Fenrir Infrastructure Partners INC
a New York based C Corporation
GROWTH EQUITY OFFERING

The information contained in this Private Placement Memorandum (the “PPM”) relates to the equity offer of common shares, each with no par value (the
“Shares”) in Fenrir Infrastructure Partners INC (the “Company”, and taken together with its consolidated subsidiaries, the “Group”).

The board of directors approved the Company's extension of its authorized shares November 12t" 2025, where the new an aggregate number of authorized
Shares is 800,000. The equity offering will be facilitated by US Capital Global Securities LLC (the “Advisor”).

All Shares to be issued in this round will be registered in accordance to applicable laws, and carry one vote per Share.

Except where the context otherwise requires, references in this PPM to the Shares refer to all authorized shares of the Company, both issued and not yet
issued. Investing in the Shares involves risks; see Section 2 “Risk Factors” beginning on page 12.

THIS PPM SERVES AS A SUMMARY ONLY. THE PPM DOES NOT CONSTITUTE AN OFFER, OR
INVITATION TO PURCHASE, SUBSCRIBE OR SELL, ANY OF THE SECURITIES DESCRIBED
HEREIN, AND NO SHARES OR OTHER SECURITIES ARE BEING OFFERED OR SOLD IN ANY
JURISDICTION PURSUANT TO THIS PPM.

The date of this PPM is February 27" 2026.



IMPORTANT INFORMATION

This PPM has been prepared in order to provide information about the Company and its business in relation to the equity offering and to
comply with US Securities Laws and related secondary legislation. The PPM has been prepared solely in the English language only.

No person is authorized to give any information or to make any representation concerning the Group or in connection with the Listing other
than as contained in this PPM. If any such information is given or made, it must not be relied upon as having been authorized by the
Company or any of the affiliates, representatives, advisors or selling agents of any of the foregoing.

The distribution of this PPM in certain jurisdictions may be restricted by law. The Company require persons in possession of this PPM
to inform themselves about and to observe any such restrictions. This PPM does not constitute an offer of, or an invitation to
purchase, any of the Shares described herein and no Shares are being offered or sold pursuant to this PPM in any jurisdiction.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold except as permitted under
applicable securities laws and regulations. Any failure to comply with these restrictions may constitute a violation of the securities
laws of any such jurisdiction. Investors should be aware that they may be required to bear the financial risks of this investment for an
indefinite period of time.

This PPM be governed by and construed in accordance with New York State law. The courts of New York, with New York City as legal venue, shall
have exclusive jurisdiction to settle any dispute which may arise out of or in connection with this PPM.

INFORMATION TO DISTRIBUTORS

An investment in the Company involves inherent risks. Potential investors should carefully consider the risk factors set out in Section 2
“Risk factors” in addition to the other information contained herein before making an investment decision. An investment in the Company
is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a loss of their
entire investment. Investors should be aware that they may be required to bear the financial risks of an investment for an indefinite period
of time. The contents of this PPM are not to be construed as legal, business or tax advice. Each prospective investor should consult with
its own legal adviser, business adviser and tax adviser as to legal, business and tax advice. Ownership in the Company are subject to
restrictions on transferability and resale under applicable securities legislation of certain jurisdictions and may not be transferred or resold
except as permitted under applicable securities laws and regulations. Any failure to comply with these restrictions may constitute a
violation of the securities laws of any such jurisdiction.

This PPM also contains information sourced from third parties. The information in this PPM that has been sourced from third parties has
been accurately reproduced and as far as the Company is aware and able to ascertain from information published by that third party, no
facts have been omitted which would render the reproduced information inaccurate or misleading. The source of third-party information
is identified where used. This PPM contains market data, industry forecasts and other information published by third parties, including
information related to the sizes of markets in which the Company operates. The information has been extracted from a number of sources.
The Company has estimated certain market share statistics using both its internal data and industry data from other sources. Although the
Company regards these sources as reliable, the information contained in them has not been independently verified and the Company makes
no representation as to the accuracy or completeness of such information or any assumption relied upon therein.



NOTICE TO INVESTORS IN THE UNITED STATES

THE SHARES HAVE NOT YET BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OR THE SECURITIES LAWS OF ANY U.S. STATE OR OTHER
JURISDICTION. THE COMPANY HOWEVER PLAN TO REGISTER THE ISSUANCE OR RESALE OF THE SHARES UNDER THE U.S. SECURITIES ACT OR
RELATED LAWS, AFTER THE COMPLETION OF THE EQUITY SALE. THE SHARES MAY NOT BE RE-OFFERED, SOLD, ASSIGNED, TRANSFERRED,
PLEDGED OR OTHERWISE DISPOSED OF EXCEPT (A) UNDER A REGISTRATION STATEMENT THAT HAS BEEN DECLARED EFFECTIVE UNDER THE U.S.
SECURITIES ACT; (B) OUTSIDE THE UNITED STATES IN ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES
ACT, AS APPLICABLE OR (C) PURSUANT TO ANOTHER APPLICABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES
ACT; IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE U.S. STATE SECURITIES LAWS AND THE SECURITIES LAWS OF OTHER JURISDICTIONS,
AND IN THE CASE OF A TRANSACTION EXEMPT FROM REGISTRATION, ONLY IF THE COMPANY HAS RECEIVED DOCUMENTATION SATISFACTORY TO
IT THAT SUCH TRANSACTION DOES NOT REQUIRE REGISTRATION UNDER THE U.S. SECURITIES ACT.

ANY U.S. CITIZENS WHICH SUBMIT A SUBSCRIPTION APPLICATION, CONFIRM THAT THEY ARE AN ACCREDITED INVESTOR AS DEFINED IN RULE
501 OF REGULATION D ISSUED PURSUANT TO SECTION 3(B) OF THE SECURITIES ACT. A SUBSCRIBER ACKNOWLEDGES THAT HE UNDERSTANDS
THE MEANING AND LEGAL CONSEQUENCES OF THE REPRESENTATIONS AND WARRANTIES AND STATEMENTS MADE BY THE SUBSCRIBER HEREIN,
AND THAT THE COMPANY IS RELYING ON SUCH REPRESENTATIONS AND WARRANTIES AND STATEMENTS IN MAKING ITS DETERMINATION TO
ACCEPT OR REJECT A SUBSCRIPTION. ANY U.S. BASED SUBSCRIBERS HAS TO AGREES TO INDEMNIFY AND HOLD HARMLESS THE COMPANY, ITS
OFFICERS AND DIRECTORS AND EACH EMPLOYEE OR AGENT THEREOF FROM AND AGAINST ANY AND ALL LOSS, DAMAGE OR LIABILITY DUE TO
OR ARISING OUT OF A BREACH OF ANY REPRESENTATION OR WARRANTY OR INACCURACY OF ANY STATEMENT MADE BY THE SUBSCRIBER.

NOTICE TO UNITED KINGDOM INVESTORS

This communication is only being distributed to and is only directed at (i) persons who are outside the United Kingdom (the "UK") or (ii)
persons in the UK who are qualified investors as defined in the PPM Directive that are also: (a) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (b) high net worth companies or
other persons falling within Article 49(2)(a) to (d) of the Order; or (c) otherwise persons to whom it may lawfully be directed (all such
persons together being referred to as “relevant persons”). In the UK, the Shares are only available to, and any subsequent invitation, offer
or agreement to subscribe, purchase or otherwise acquire such Shares will be engaged in only with, relevant persons. Any person in the UK
who is not a relevant person should not act or rely on this PPM or any of its contents.

ENFORCEMENT OF CIVIL LIABILITIES

The Company is a unlisted limited liability company incorporated under the laws of New York. As a result, the rights of holders of the Shares
will be governed by New York law and the Company's articles of association (the "Articles of Association” or the “Bylaws”). The rights of
shareholders under New York law may differ from the rights of shareholders of companies incorporated in other jurisdictions.

The members of the Company's board of directors (the “Board of Directors” and each of them a “Board Member”) and the members of
the senior management of the Company (the “Management”) are not all residents of the United States. As a result, it may be impossible
or difficult for investors in the United States to effect service of process against those persons not obtained in U.S., whether predicated
upon civil liability provisions of the federal securities laws or other laws of the United States.

The United States and Norway do not currently have a treaty providing for reciprocal recognition and enforcement of judgments (other
than arbitral awards) in civil and commercial matters. Uncertainty exists as to whether courts in Norway will enforce judgments obtained
in other jurisdictions, including the United States, against its Board Members or members of Management under the securities laws of those
jurisdictions or entertain actions in Norway against Board Members or members of Management under the securities laws of other
jurisdictions. Any potential awards of punitive damages in actions brought forward in the United States may not be enforceable for Board
Members living in countries outside of the United States.
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1.

SUMMARY

Introduction

Warning

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

The summary of the Private Placement Memorandum, (the “PPM”), should be read for introductory
purposes only and does not contain all the information necessary for an informed investment decision. It
is qualified in its entirety by, and is subject to, the more detailed information and financial projections
contained elsewhere in the PPM. DUE TO THE FACT THAT THE COMPANY RELY ON SUBSCRIBERS THAT
REPRESENTS AND WARRANTS THAT THE COMPANY HAS MADE AVAILABLE ALL INFORMATION IN CONNECTION
WITH THE PURCHASE OF THE SECURITIES, SEEN IN CONJUNCTION WITH THE FACT THAT THE COMPANY ONLY
PROVIDE PROJECTIONS FOR UPCOMING PROJECTS AND NO GUARANTEES, THE SUBSCRIBER HAS TO WAIVE
ANY RIGHTS AS IT COMES TO FORWARD ANY CLAIM RELATING TO THE INFORMATION GIVEN BY THE COMPANY.
'The members of the Company's board of directors (the “Board of Directors” and each of them a “Board
Member”) and the members of the senior management of the Company (the “Management”) are not all
residents of the United States. As a result, it may be impossible or difficult for investors in the United
States to effect service of process against those persons not obtained in U.S., whether predicated upon
civil liability provisions of the federal securities laws or other laws of the United States.

The Securities

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

The Company has one class of shares to be issued in this round, and all shares to be issued will provide
equal rights in the Company, with one vote per share. The common shares to be issued will be categorized
as preferred shares, meaning that preferred shareholders are entitled to be paid from the Company assets
before founder shares in case of a bankruptcy. The total number of authorized shares is 800 000, where
100 000 of the shares is owned by the founder, and 700 000 preferred share is not yet issued but authorized
to be offered.

The Issuer

The Company is a C Corporation, registered in the State of New York, United States, focusing on fund
management services, with extra emphasis on the operational side of related portfolio companies.

Key advantages for US based C Corporation consist of the following: (i) Assets outside of the Company are
not at stake, as C Corporation limit any potential liability for shareholders, (ii) C Corporation shareholders
only pay taxes if they receive dividend (source: https://howtostartanllc.com/taxes/why-investors-prefer-
c-corp), (iii) Employees cannot take any of the intellectual property with them if they leave, (iv) due to
the Qualified Small Business Stock exemption Section 1202, US based investors who have held an
investment in common or preferred stock for 5 or more years may be able to cash out without paying taxes
on earnings up to $10,000,000, (v) there are no restrictions on the number of shareholders and foreign
nationals can own shares in a C corporation. To compare, S corporations have a limit of 100 shareholders.

Secondary
share offering

Not applicable. There is no secondary share offering.

Competent Not applicable, except for US blue sky laws, where non-institutional investors are to be targeted and
Authority solicitated.
Approving the
PPM
Key information on the Issuer
Who is the Issuer of the Securities?

Corporate The Company was incorporated under the laws of New York State April 30t 2014, as a private limited
Information liability company.
""""""""" The Company’s DOS registration number in the New York Register of Business Enterprises is 4569994.

'The Company's registered address is 243 fifth avenue, New York, NY 10016, and the Company's website

can be found at https://www.fip.fund.
Principal The Company is a fund management firm dedicated to invest in the private equity segment within the
activities sustainable energy sector, in addition to other growth technologies. Through its portfolio companies the

company is currently involved in the hydropower sector. The Company intends to invest and actively
manage its ownership interests in various portfolio companies in order to grow and expand. Further, the
Company’s business plan consists of both launching and incubating new ventures, as well as divesting
existing businesses.

The Company has registered its fund with SEC, file number: 802-134708. Based on the SEC registration

the principal activities will relate to fund management.




Major
Shareholders

Shareholders owning 5% or more of the Shares have an interest in the Company's share capital which is
notifiable. As of February 27t 2026, which was the latest practicable date prior to the date of this PPM,
and insofar as known to the Company, the following persons had, directly or indirectly, interest in 5% or
more of the issued share capital of the Company:

%

Eiric SKaaren ......evvviiiiiiiiiiiniiiiiiiinnnnns 100%

Key managing

The Company's key management comprises of the following members:

directors
ceesseccenseeesss.  [Name Position

Eiric Skaaren Chairman

Marius Halvorsen Board Member

Olav Fjellsa Board Member

Kristopher M. Evors Board Member
Statutory The Company's independent auditor (CPA), is 214 Tax Services, located at 4040 Northeast 2nd Avenue,
auditor Miami, FL 33137.

What is the Key Financial Information Regarding the Issuer?

Selected The table below sets out a summary of the Company’s historical key financial information. However, and
Historical Key [|due to the fact that the Company only act as a holding company for its portfolio companies, the historical
Financial financial information will be limited. The Company also registered its fund with SEC end of year 2025,
Information meaning that any revenue for the fund management activities will be related to the year of 2026.

seecesssssscccccns

The table below sets out founder paid in capital, and the Company’s contributions to Hydroelectric Corporation:

Total capital spent to date for Hydroelectric Corporation

Reported loss 2018 $2 919,00
Total capital spent to date for Fenrir Infrastructure Partners Reported loss 2019 $4 168,00
Founder paid in capital at Fenrir Infrastructure Partners * $349 214 Reported loss 2020 $49 594,00
* Paid in capital is based on tax report from CPA Reported loss 2021 $13 589,00

Reported loss 2022 $44 128,00

Reported loss 2023 $8 935,00
Use of funds consist of a overal contribution of $136 079 to Hydroelectric Corporation, which Reported loss 2024 $4 396,00
cover legal fees for patent applications, in addition coverage of other necessary expences.

Total capital spendings reported by CPA $127 729,00
The remaining capital spending at Fenrir Infrastructure Partners since the establishment in 2014 Additional paid in capital from FIP $8 350,00
consist of travelling expences and other office expences necessesary to conduct business. Total contribution from FIP $136 079,00




Selected Key
Pro Forma
Financial
Information

The table below sets out key figures derived from the Company’s unaudited pro forma income statement
for the year ending December 315t 2026.

2026

(pro forma)

Estimated Revenue

................................................... $25,000,000
Estimated Operating profit / (l0SS) «euvvvereneniniineneneenenennn. $20,000,000
Estimated Profit / (loss) for the period ........cceevevvinenennnnnn. $20,000,000

The table below sets out the key figures for the Company’s pro forma balance sheet information as of
December 315t 2026.

2026

(pro forma)

Total intangible assets (granted patents) $250,000,000

Total @QUILY «evererniritiii e e e e eeeee e eeeeeneas

$25,000,000

Profit Forecast
or Estimate

Profit forecast and estimates are to be found in APPENDIX A.

Audit Report
Qualification

Not applicable. No qualifications.




What are the Key Risks That are Specific to the Issuer?

Key Risks
Specific to the
Issuer

Key risks related to the Issuer:

* The Company is newly established with limited operating history. Risks that may materialize in
relation to a newly established Company with limited operating history, include, but are not limited
to, implementation of systems, routines and/or other integration measures taking a longer time
and/or being costlier than anticipated. Furthermore, return calculations, budgets and accounting
based on forecasts and assumptions change or vary over time and there can be no assurance that the
actual results of the Company and its portfolio companies will be in line with the Company’s current
calculations and budgets.

* The Company may fail to execute, or change, its strategy. The Company has an ambition to grow
and expand further beyond its current portfolio. The Company may, however, due to, inter alia,
external factors or internal decisions, fail to execute or change its current strategy and pursue
alternative strategies.

* The value of the Company’s shareholdings and other investments is exposed to share price risks.
The Company’s investments is to be considered as standalone corporations, hence changes in the
share prices of the portfolio companies affect the Company’s net asset value.

+ The Company faces operational risks through the business of its portfolio companies. The
Company’s portfolio companies are currently involved in the power generation, but in the future,
the portfolio may expand to other industries such as datacenters and battery operators, which highly
depend on stable power supply. Activities for the current segment, as well as potential future
industries/adjacencies within the Company’s investment mandate, are often capital intensive and
affected by cyclical variations and causes operational risks for the Company through its portfolio
companies.

Operational risks are, among other things, related to the extent to which the companies are able to
adjust their activity to changing market conditions as well as their ability to execute on complex
projects and operations within acceptable time and cost boundaries. Many of these industries are
highly competitive and the Company’s portfolio companies’ market positions and revenues can be
affected if the portfolio companies are unable to compete efficiently. Furthermore, as regards the
operations of the projected power plants, the Company risks that the revenues generated may be
affected by the lack of take-or-pay obligations in certain power purchase agreements (“PPAs”) as
the distribution companies can reduce the volumes under all of their PPAs in case of lower energy
demand, leading to the project company being forced to sell its surplus output on the spot market.

Materialization of fabrication and operational risks might have material adverse effect on the
business, results of operations and financial condition of the Company’s portfolio companies, which
in turn may reduce the value of the Company’s shareholdings in such companies or reduce the future
earnings of the Company.

The Company and its subsidiaries will most likely both acquire new businesses and divest existing
businesses as part of the Company’s strategy going forward. The rationale for such acquisitions and
divestments could include, among others, to buy businesses considered to be compatible and
advantageous to the Company’s business, to obtain synergies or to dispose of non-core businesses.
As many of the Company’s investments are not listed shares, the Company could acquire or divest
shares as part of a balancing of its portfolio and make use of opportunities it sees in the stock market.

Acquisitions and divestments may not lead to the intended synergies or value development. For
acquisitions, the cost of integrating the new business and employees may, for example, exceed the
advantages. Further, acquisitions may expose the Company to reputational damage or other claims,
even if extensive due diligence is performed in advance of the acquisition, and/or customary M&A
insurance is obtained. Acquisitions could also result in the incurrence of debt, impairment of goodwill
or restructuring charges. Each risk could adversely affect the Group’s financial condition. In a
divestment, although the divestment agreement would usually generally limit the Company’s liability
as seller towards the buyer, the divestment could expose the Group to claims from the buyer of a
divested business for breaches of covenants, representations and warranties as well as to breach of
specific indemnities. Any of the above could have a material adverse effect on the business, results
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of operations and financial condition of the Group. Further, any of the above may reduce the value
of the Company’s shareholdings or reduce the future earnings of the Company, as described further
below.

Future earnings of the Company depend on the profitability and development of the Company’s
portfolio companies. Earnings of the Company depend on the earnings of its portfolio companies
being distributed to the Company and/or on the potential realization of any ownership interests in
the portfolio companies. There is a risk that the portfolio companies from time to time may need to
enter into financing arrangements whereby its possibility to distribute any dividend may be
restricted. Materialization of such risk may reduce the future earnings of the Company. There is an
uncertainty of future contract awards in many of the business segments in which the Company’s
portfolio companies operate, which renders future earnings and profitability uncertain. If the
companies are not successful in securing contracts, their earnings will be negatively affected. For
instance, there are several planned projects or prospects on-going that will be facilitated through
SPV’s which will define the future level of the Company’s activity, capacity and competency. The
Company’s earnings might be negatively affected if the Company’s portfolio companies are not
successful in securing contracts, resulting in a negative effect on their earnings and profitability.

The Company’s ownership in its portfolio companies may be diluted if the Company does not
participate or is not offered to participate on a pro rata basis or at all, in future equity raises in the
portfolio companies.

As an active owner of its portfolio companies, the Company is expected to participate in future
equity capital raises associated with the aforementioned companies, which the Company may require
external debt or equity to finance. It can, however, not be guaranteed that the Company will be
offered or be able to participate in future equity raises on a pro rata basis or at all. If the Company
does not participate in future equity capital raises in the portfolio companies, its ownership will be
diluted and the Company may not have the same degree of influence in the portfolio companies as
it does currently, which in turn may prevent the Company from executing its strategy.

Risks Related to the Group and the Industry in which the Group Operates. The success of the
Company is dependent upon its ability to hire, retain, and utilize qualified personnel and senior
management, both on the Company level and for each of the portfolio companies. As an active owner,
the Company also works through the boards of the portfolio companies and is relying on each of the
boards having the right composition and competences. The Company has a very limited management
group and is therefore specifically vulnerable to changes in its management team. However, even if
the Company were to successfully hire and retain qualified employees, there is no guarantee that
the Company will achieve its business and financial objectives.

Any of the above could lead to the Company’s failure to execute its strategy and business plan for
the portfolio companies, which in turn could have a material adverse effect on the business, results
of operations and financial condition of the Group.

The Company’s ownership in its portfolio companies may be diluted if the Company does not
participate or is not offered to participate on a pro rata basis or at all, in future equity raises in
the companies. As an active owner of its portfolio companies, the Company is expected to
participate in future equity capital raises associated with the aforementioned companies, which the
Company may require external debt or equity to finance. It can, however, not be guaranteed that
the Company will be offered or be able to participate in future equity raises on a pro rata basis or
at all.

The Company’s business aims to operate in a rapidly changing technological environment. The
industries within the Company’s investment mandate, currently comprising, inter alia, hydropower
technology, that are under ongoing development. Changes and developments in this segment may be
driven by competitors of the Company’s portfolio companies with substantially greater resources
than those of the Company and/or the portfolio companies and the attractiveness of the portfolio
companies’ technical solutions relative to other providers’ solutions is uncertain, which may
adversely impact the competitive position of the Company’s portfolio companies. If any of the
Company's portfolio companies should fail to have a technical advantage or the preferred technical
solutions in the market in which they operate, this could materially affect the value of the portfolio
companies which may have a material adverse effect on the Company, its business, prospects,
financial position, operating results and future opportunities.




» The Group is subject to risks relating to changes in laws and regulations and is dependent on licenses,
permits and approvals to operate. Furthermore, several of the Company’s portfolio companies are
(to a various degree) expected to be dependent on support schemes and regulatory incentives which
may not always be available.

» The Company’s portfolio companies’ projects and prospects are capital intensive, and the portfolio
companies (and consequently the Company) may need to raise additional funding to finance their
projects. Furthermore, the Company and its portfolio companies are parties to financing
arrangements, and may in the future take on debt which in turn could limit its cash flow and
operational flexibility.

» Part of the Company’s portfolio companies’ operations are at an early stage of their development
and their technologies, combined with the continued developments, changes in industry standards,
regulations for the key services and products delivered may cause difficulties for the Company’s
portfolio companies to introduce new products and services. Any material delays in introducing
products, services and enhancements, inter alia, as a result of the failure to comply with industry
standards, may result in a failure to attract new customers and existing customers may forego the
use of the Company’s portfolio companies’ products. This may have a material adverse effect on the
Company’s portfolio companies and consequently the Company’s business, prospects, financial
position and operating results.

Key Information on the Securities

What are the Main Features of the Securities?

Type, & Class
of Securities

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

The Company has one class of shares to be issued in this round, and all shares to be issued will provide
equal rights in the Company, with one vote per share. The common shares to be issued will be categorized
as preferred shares, meaning that preferred shareholders are entitled to be paid from the Company assets
before founder shares in case of a bankruptcy. The total number of authorized shares is 800 000, where
100 000 of the shares is owned by the founder, and 700 000 preferred share is not yet issued but authorized
to be offered.

Par Value of the
Securities

As of the date of this PPM, the Company’s common share has NO PAR VALUE.

The shares will be offered through the appointed Advisor.

Rights
Attaching to
the Securities

The Company has two classes of shares, and all shares provide equal rights in the Company as it comes to
future dividends. More details are to be found in the Company Bylaws.

Restrictions on
Transfer

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

The Shares are freely transferable after a holding period of one year. The Company Bylaws do not
provide for any restrictions, or a right of first refusal, on transfer of Shares. Share transfers are not
subject to approval by the Board of Directors.

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

As of the date of this PPM, the Company is in a growth phase and will prioritize re-investing in developing
the portfolio companies and pursuing acquisition opportunities. The Company will however not be
restricted from paying dividends pursuant to any loan facilities, as the strategy for the Company is to
outsource any debt facilitations to the SPV’s.

Beyond the growth phase and subject to any applicable dividend restrictions, the Company anticipates to
maintain a discretionary dividend policy. There can, however, be no assurance that any dividend will be
proposed or declared, or if proposed or declared, that the dividend will be as contemplated by the policy.
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Where will the securities be offered?

Admission to
the offering

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

The offering of common shares and preferred shares will be offered through the appointed Advisor.

What are the key risks that are specific to the securities?

Key Risk Key risks related to the Shares:
:peaf.ltc.: tothe |, The Company may or may not pay any dividends for the foreseeable future. Shareholders may never
ecurities obtain a return on their investment or may lose their total investment.
« Future issuances of shares or other securities in the Company may dilute the holdings of shareholders
and could materially affect the price of the Shares
« The Company has a major shareholder with significant voting power.
Key information on the Offering and/or the admission to buy shares
Under which conditions and timetable can | invest in this security?
Terms and See separate Subscription Agreement, to be found in Appendix C for this PPM.
Conditions for
the Offer
Dilution THE COMPANY ANTICIPATES NEEDING SIGNIFICANT FUNDING TO MANUFACTURE OFFSHORE BASED

POWERPLANTS THROUGH SINGLE PURPOSE VEHICKLES (SPV’S). THERE CAN BE NO GUARANTEE THAT THE
COMPANY WILL BE ABLE TO RAISE FUNDING ON ACCEPTABLE TERMS OR AT ALL, IF THE ACCREDITED
INVESTOR DO NOT PROVIDE SUFFICIENT FUNDING TO MANUFATURE THE PLANTS AS SCHEDULED. IN
ADDITION, THE COMPANY MAY ISSUE ADDITIONAL SHARES OF ITS COMMON STOCK IN ORDER TO RAISE
ADDITIONAL FUNDS, WHICH MIGHT DILUTE THE OWNERSHIP PERCENTAGE IN THE COMPANY REPRESENTED
BY THE SHARES.

TO REDUCE THE EXPOSURE OF DILUTION, ANY SECCESSIVE ROUNDS OF FUNDRAISING ARE EXPECTED TO BE
HANDLED THROUGH ESTABLISHMENTS OF FUNDS WHICH WILL BE BASED ON DIFFERENT LEGAL ENTITIES,
AND NOT THE COMPANY. THE COMPANY HAS REGISTERED “FIP FUND I” WITH SEC, UNDER FILE NUMBER:
802-134708, AND INTEND TO HAVE A MAJORITY STOCK POSITIONS IN ALL FUNDS TO BE ESTABLISHED.

Proceeds and

Proceeds and expenses to be found in Section 7 of this PPM. Further details will be available by the

Estimated appointed Advisor.
Expenses

Who is the Offeror, if any different from the Issuer?
Brief Not applicable.

description of
the Offeror(s)

Why is this PPM being produced?

Reasons for the
use of an
Placement
Agent & Advisor

The Group believes that usage of a Placement Agent and Advisor (i) enable access to a wider equity capital
markets to fund further growth; (ii) diversify the shareholder base; (iii) enhance the Company's profile
with investors, business partners, vendors and customers; (iv) further improve the ability of the Company
to attract and retain key management and employees; and (iv) allow for a liquid market for the Shares
going forward.

The use of proceed are detailed described in the Company Executive Summary, in addition to different
presentation materials that can be requested through the Advisor.
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Underwriting  [TBD

Material and The Company is not aware of any conflict of interest for any natural and legal persons involved in the
Conflicting equity offering, other than the founder that has material interest.
Interests

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

2. RISK FACTORS

An investment in the Shares involves inherent risks. Investors should consider all information set forth in this PPM and, in
particular, the specific risk factors set out below. An investment in the Shares is suitable only for investors who understand
the risks associated with this type of high-risk investment and who can afford a loss of all or part of their investment. The
absence of negative past experience associated with a given risk factor does not mean that the risks and uncertainties
described herein should not be considered prior to making an investment decision. If any of the risks described below
materialize, individually or together with other circumstances, they may have material adverse effects on the Company’s
business, financial condition, results of operations and cash flow and/or prospects, which may cause a decline in the value
of the Shares that could result in a loss of all or part of any investment in the Shares. Risks and uncertainties described
below are the principal known risks and uncertainties faced by the Company as of the date hereof. Additional risks and
uncertainties that the Company currently believes are immaterial, or that are currently not known to the Company, may
also have a material adverse effect on its business, financial condition, results of operations and cash flow, and may cause
a decline in the value of the Shares that could result in a loss of all or part of any investment in the Shares. The information
in this Section is as of the date of this PPM.

2.1 Risks Relating to the Company and the Business in which the Company Operates

The Company is a fund management firm, where fabrication and operating of the powerplants will be

outsourced and established through Single Purpose Vehicles (SPV’s)

The Company, which intend to be operating as a fund management firm, was established in April 2014. The objective is to
invest and actively manage its ownership interests in various portfolio companies (unlisted or establishment of SPV’s) - in
which the Company’s direct or indirect ownership interest may vary. The Company’s current portfolio comprises of an 80%
ownership in Hydroelectric Corporation (“HCORPORATION”) and a 25% ownership in Northsea Energy AS (“NENERGY”’) which
are relatively new companies with limited operating history.

Risks that may materialize in relation to a newly established Company with limited operating history, include, but are not
limited to, implementation of systems, routines and/or other integration measures taking a longer time and/or being costlier
than anticipated. Furthermore, return calculations, budgets and accounting based on forecasts and assumptions change or
vary over time and there can be no assurance that the actual results of the Company and its portfolio companies will be in
line with the Company’s current calculations and budgets.

The Company may fail to execute, or change, its strategy.

The Company has an ambition to grow and expand further beyond its current portfolio. The Company may, however, due to,
inter alia, external factors or internal decisions, fail to execute or change its current strategy and pursue alternative
strategies. For instance, the Company is subject to changes in market conditions, regulatory frameworks, availability of
expertise and resources, access to funding, and, in respect of internal decisions, the Company relies on each of the boards
in the respective portfolio companies in regards to having the right governance and composition, competencies and
qualifications to fulfil the fiduciary duties of each board as well as to secure growth and success for the various portfolio
companies. The Company’s failure to execute its strategy, including an amendment of the current strategy, could have a
material adverse effect on the business, results of operations and financial condition of the Company. Combined with the
Company’s limited operating history, the risk that the Company may fail to execute its strategy makes it difficult to assess
the outlook for the Company’s future revenues and other operating results.

The value of the Company’s shareholdings and other investments is exposed to share price risks.

The Company’s investments in HCORPORATION, NENERGY and other SPV’s will be up for additional funding, hence changes
in the share prices of the portfolio companies may affect the Company’s net asset value. The trading price of the portfolio
companies could fluctuate significantly based on changes in market perception, operating results, business developments,
interest/currency rate changes, changes in estimates or recommendations by financial analysts, matters announced in
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respect of customers, contracts or competitors, changes in regulatory environment and due to large buyers/sellers of the
shares. The shares are also exposed to general share market developments both globally and in Norway, which again can
depend on a number of global and Norwegian factors, respectively. Each of the above make it difficult to predict the
Company’s future net asset value. Further, a reduction in the value of the Company’s shareholdings and other investments
may obstacle the Company’s execution of its business plan, e.g. acquisition and divestment activities.

The Company faces operational risks through the business of its portfolio companies.

The Company’s portfolio companies are currently involved in the power generation, but in the future, the portfolio may
expand to other industries such as datacenters and battery operators, which highly depend on stable power supply. Activities
for the current segment, as well as potential future industries/adjacencies within the Company’s investment mandate, are
often capital intensive and affected by cyclical variations and causes operational risks for the Company through its portfolio
companies.

Operational risks are, among other things, related to the extent to which the companies are able to adjust their activity to
changing market conditions as well as their ability to execute on complex projects and operations within acceptable time
and cost boundaries. Many of these industries are highly competitive and the Company’s portfolio companies’ market
positions and revenues can be affected if the portfolio companies are unable to compete efficiently. Furthermore, as regards
the operations of the projected power plants, the Company risks that the revenues generated may be affected by the lack
of take-or-pay obligations in certain power purchase agreements (“PPAs”) as the distribution companies can reduce the
volumes under all of their PPAs in case of lower energy demand, leading to the project company being forced to sell its
surplus output on the spot market.

Materialization of fabrication and operational risks might have material adverse effect on the business, results of operations
and financial condition of the Company’s portfolio companies, which in turn may reduce the value of the Company’s
shareholdings in such companies or reduce the future earnings of the Company.

As part of the current business plan, the Company may, from time to time, acquire other businesses or divest some
of its businesses. Acquisition and divestment activities are attached with risk of lack of intended synergies,
integration risks and costs, and risk of other losses.

The Company and its subsidiaries will most likely both acquire new businesses and divest existing businesses as part of the
Company’s strategy going forward. The rationale for such acquisitions and divestments could include, among others, to buy
businesses considered to be compatible and advantageous to the Company’s business, to obtain synergies or to dispose of
non-core businesses. As many of the Company’s investments are not listed shares, the Company could acquire or divest
shares as part of a balancing of its portfolio and make use of opportunities it sees in the stock market.

However, acquisitions and divestments may not lead to the intended synergies or value development. For acquisitions, the
cost of integrating the new business and employees may, for example, exceed the advantages. Further, acquisitions may
expose the Company to reputational damage or other claims, even if extensive due diligence is performed in advance of
the acquisition, and/or customary M&A insurance is obtained. Acquisitions could also result in the incurrence of debt,
impairment of goodwill or restructuring charges. Each risk could adversely affect the Group’s financial condition. In a
divestment, although the divestment agreement would usually generally limit the Company’s liability as seller towards the
buyer, the divestment could expose the Group to claims from the buyer of a divested business for breaches of covenants,
representations and warranties as well as to breach of specific indemnities. Any of the above could have a material adverse
effect on the business, results of operations and financial condition of the Group. Further, any of the above may reduce
the value of the Company’s shareholdings or reduce the future earnings of the Company, as described further below.

Future earnings of the Company depend on the profitability and development of the Company'’s portfolio
companies.

Earnings of the Company depend on the earnings of its portfolio companies being distributed to the Company and/or on the
potential realization of any ownership interests in the portfolio companies. There is a risk that the portfolio companies from
time to time may need to enter into financing arrangements whereby its possibility to distribute any dividend may be
restricted. materialization of such risk may reduce the future earnings of the Company.

There is an uncertainty of future contract awards in many of the business segments in which the Company’s portfolio
companies operate, which renders future earnings and profitability uncertain. If the companies are not successful in securing
contracts, their earnings will be negatively affected. For instance, there are several planned projects or prospects on-going
that will be facilitated through SPV’s which will define the future level of the Company’s activity, capacity and competency.
The Company’s earnings might be negatively affected if the Company’s portfolio companies are not successful in securing
contracts, resulting in a negative effect on their earnings and profitability.
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The Company’s ownership in its portfolio companies may be diluted if the Company does not participate or is not
offered to participate on a pro rata basis or at all, in future equity raises in the portfolio companies.

As an active owner of its portfolio companies, the Company is expected to participate in future equity capital raises
associated with the aforementioned companies, which the Company may require external debt or equity to finance. It can,
however, not be guaranteed that the Company will be offered or be able to participate in future equity raises on a pro rata
basis or at all. If the Company does not participate in future equity capital raises in the portfolio companies, its ownership
will be diluted and the Company may not have the same degree of influence in the portfolio companies as it does currently,
which in turn may prevent the Company from executing its strategy.

2.2 Risks Related to the Group and the Industry in which the Group Operates
The Company is dependent upon its ability to hire and retain qualified employees.

The success of the Company is dependent upon its ability to hire, retain, and utilize qualified personnel and senior
management, both on the Company level and for each of the portfolio companies. As an active owner, the Company also
works through the boards of the portfolio companies and is relying on each of the boards having the right composition and
competences. The Company has a very limited management group and is therefore specifically vulnerable to changes in its
management team. However, even if the Company were to successfully hire and retain qualified employees, there is no
guarantee that the Company will achieve its business and financial objectives.

Any of the above could lead to the Company’s failure to execute its strategy and business plan for the portfolio companies,
which in turn could have a material adverse effect on the business, results of operations and financial condition of the
Group.

The Company'’s business aims to operate in a rapidly changing technological environment.

The industries within the Company’s investment mandate, currently comprising, inter alia, hydropower technology, that are
under ongoing development. Changes and developments in this segment may be driven by competitors of the Company’s
portfolio companies with substantially greater resources than those of the Company and/or the portfolio companies and the
attractiveness of the portfolio companies’ technical solutions relative to other providers’ solutions is uncertain, which may
adversely impact the competitive position of the Company’s portfolio companies. If any of the Company's portfolio companies
should fail to have a technical advantage or the preferred technical solutions in the market in which they operate, this could
materially affect the value of the portfolio companies which may have a material adverse effect on the Company, its
business, prospects, financial position, operating results and future opportunities.

Part of the Company’s portfolio companies’ operations are at an early stage of their development and their technologies,
combined with the continued developments, changes in industry standards, regulations for the key services and products
delivered may cause difficulties for the Company’s portfolio companies to introduce new products and services. Any material
delays in introducing products, services and enhancements, inter alia, as a result of the failure to comply with industry
standards, may result in a failure to attract new customers and existing customers may forego the use of the Company’s
portfolio companies’ products. This may have a material adverse effect on the Company’s portfolio companies and
consequently the Company’s business, prospects, financial position and operating results.

The Company’s portfolio companies are dependent on the use of certain technology and intellectual property rights
and may unintentionally violate third party intellectual property rights.

The Company’s portfolio companies rely on a variety of intellectual property rights, other proprietary information and trade
secrets, which are used in its services and products. The relevant portfolio companies may not be able to successfully
preserve such intellectual property rights, proprietary information and/or trade secrets, and intellectual property rights of
these companies could be invalidated, circumvented, or challenged. In addition, the laws of some foreign countries in which
the services and products of the Group may be sold do not adequately protect intellectual property rights. Further, current
and future intellectual property rights relied upon by the Companies portfolio companies, may not necessarily be registered.
Failure to protect intellectual property rights or other information and/or trade secrets used in the services and products
used or owned by the Company’s portfolio companies could have a material adverse effect on the Company and its portfolio
companies’ competitive position, and consequently the Company’s business, financial position and operating results.

The Company’s portfolio companies are not dependent on third-party intellectual property right holders, as all patents are
regulated through agreements with the owners of the intellectual property rights which the Company control. While the
Group has valid licenses to use the intellectual property rights and these rights are clearly defined, regulated and governed,
the fact that some of the Company’s portfolio companies’ core business is dependent on intellectual property rights of
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others, makes such portfolio companies particularly exposed to unintended violations. Although there are minimal risks
related to the intellectual property rights, there is a potential risk that new disagreements or uncertainties pertaining to
inter alia the ownership of such designs or the use thereof may arise in the future.

Any claim that the Company’s portfolio companies are infringing a valid and enforceable patent or other intellectual property
rights, or their loss of the right to use third-party intellectual rights, may result in the relevant portfolio company being
denied access to those rights, which would likely cause a significant disruption in said portfolio company’s business and force
it to incur substantial costs to develop and implement alternative, non-infringing technology or products. This could also
lead the relevant portfolio company’s licenses and customers to bring warranty claims against it. This could involve
significant obligations and/or costs to the relevant portfolio companies in question, which could have a material adverse
effect on the relevant portfolio companies’ business, prospects, financial position and results of operations, and
consequently the Company.

Risk of violations of anti-corruption laws.

The Company’s portfolio companies’ business operations and sales are expected to be conducted globally and in markets
with potential corruption risk and is in general subject to anti-corruption laws in multiple jurisdictions. Any violations may
incur civil and criminal penalties or other sanctions, or cause the Group to suffer significant internal investigation costs or
reputational harm, increase the risk of business interruptions or restrict the portfolio companies’ ability to operate in certain
countries. All of the above could have a material adverse effect on the Group's business, financial condition, results of
operations, reputation and/or prospects.

The Group may be party to various claims, legal proceedings or disputes, including class action lawsuits.

The nature of the business of the Group exposes the Group to the risk of claims, legal proceedings and disputes (including
litigation, arbitration and administrative procedures) with customers, cooperation partners, contractors and suppliers,
governments, as well as disputes over claims in relation to personal injury, environmental issues, intellectual property rights,
tax matters, securities matters, labor and employment matters, unionizing and collective action, discrimination matters,
payments, privacy and personal data, data security issues, competition and anti-trust issues. The Group cannot predict with
certainty the outcome or effect of any future claim or other litigation matters or disputes. Any litigation or dispute may
have a material adverse effect on the Group's business, financial position, results of operations, cash flows and/or prospects
due to potential negative outcomes, the costs associated with prosecuting or defending such lawsuits, and the diversion of
management’s attention to these matters. Any claims against the Group could result in professional liability, product liability,
criminal liability, warranty obligations, and other liabilities which, to the extent the Group is not insured, or cannot insure,
against a loss, could have a material adverse impact on the business, results of operation, financial condition, cash flows
and/or prospects of the Group.

The Group may conduct provisions to cover the expected outcome of proceedings and disputes to the extent that negative
outcomes are likely and reliable estimates can be made, but the final outcome of these and other cases may be subject to
uncertainties and resulting liabilities which may exceed booked provisions. For one of the portfolio companies, there have
only been one threat from a hired in consultant, and if taken to arbitration, the case will likely be dismissed.

The Group is subject to risks relating to changes in laws and regulations and is dependent on licenses, permits and
approvals to operate.

The Company’s current portfolio companies are, and future portfolio companies are expected to be, subject to a wide variety
of national and international laws and regulations in relation to their operations. Any breach of laws can be costly, can
expose the Company’s portfolio companies to liability and can limit their options.

Furthermore, the Company’s portfolio companies are required to obtain certain permits and approvals from governmental
authorities for further development of existing projects and will also be dependent on governmental license approvals and
rights to commence and continue their operations. This applies for many of the projects which the Company’s portfolio
companies intend to execute. The increased competition in the renewable energy production industry in which the
Company’s portfolio companies operate may also decrease the attractiveness of relevant projects (including with regards to
bid prices and rate of return on such projects). The portfolio companies’ dependency on permits and approvals represent a
considerable risk and if the portfolio companies do not obtain the necessary permits and approvals they require to operate
their business, it may have a material adverse effect on the Group’s businesses, operations and financial results. Any lack
of necessary permits and approvals could have a material adverse effect on the projects and prospects of the portfolio
companies. In several regions the regulatory and fiscal framework should be considered as ‘in the making’ as the industries
in which the Group currently operates are early stage. Furthermore, there is a risk that the relevant governments may
change the requirements for obtaining such licenses, rendering it more expensive, difficult or, indeed impossible for the
Group or the Group’s potential customers to obtain such necessary licenses.
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The Company and its portfolio companies are operating in an industry that is subject to significant focus by regulators

The Company and its portfolio companies are operating in an industry that is subject to significant focus by regulators. The
current and future regulatory framework related to sustainability may affect the Company and its portfolio companies’
current and planned operations as well as their stakeholders’ strategic decisions substantially. The industries within the
Company’s investment mandate, currently comprising, inter alia, hydropower technology, are largely considered to be
important industries in climate change mitigation. The extent to which the Company’s and its portfolio companies’ economic
activities will be considered sustainable, and environmentally sustainable in accordance with the US and EU Taxonomy ((EU)
2020/852) in particular (“Taxonomy-aligned”), is subject to a case-by-case assessment in light of the applicable regulatory
framework from time to time. It at this point in time not known to what extent the Company’s and its portfolio companies’
economic activities will be Taxonomy-aligned. In addition, the requirements to qualify as a Taxonomy-aligned activity will
be subject to regular revision going forward in line with a net-zero trajectory. The Company and its portfolio companies will
therefore need to assess the regulatory framework regularly and may wish to - or consider it appropriate to - change their
current strategy and pursue alternative strategies. The current and future regulatory framework related to sustainability
may therefore have a material adverse effect on the Company’s and its portfolio companies’ strategies, the market
conditions, access to funding and/or their cooperation with business partners. The Company’s future portfolio companies
may end up being dependent on support schemes and regulatory incentives which may not always be available.

The Company'’s portfolio companies’ and their future prospects and counterparties are also, to some extent, dependent upon
financial support schemes, regulatory incentives and funding from governments or other non-commercial institutions to
realize their projects. The availability of such support schemes, and the portfolio companies’ ability to qualify for and
benefit from such schemes, is uncertain, and schemes and qualification terms may change. Furthermore, the portfolio
companies are consequently subject to claw-back risk, and any changes in policies or funding may also impact the portfolio
companies’ and their counterparties’ ability to go forward with, or complete, existing projects. Existing projects that cannot
be completed may have a material adverse effect on the Company’s portfolio companies’ business and affect the financial
performance of the portfolio companies negatively, which, in turn, may have a negative effect on the Company’s yield on
its investment in the relevant portfolio company.

The Company’s portfolio companies may be parties to financing arrangements, and will most likely enter into debt
facilitations which in turn could limit its cash flow and operational flexibility.

The Company’s portfolio companies are currently not involved in debt arrangements, but to obtain the strategy to scale it
will be required to enter into debt arrangements for the SPV’s. Any additional debt financing may result in restrictions and
limitations on the Company's business operations and capital structure, and force the Company to dispose of current long-
term assets and/or to issue additional equity, possibly on unfavorable terms, thereby increasing the Company’s vulnerability
to adverse economic and industry conditions, limiting the Company's flexibility to make, or react to, changes in the business
and industry, and/or place the Group at a competitive disadvantage. Failure for the SPV’s to make payments or comply with
any covenants under future debt instruments could result in an event of default and acceleration of amounts due and/or
preferential rights in the case of sequestration procedures, could trigger cross-default provisions and could have a material
adverse effect on the Group's business, operations, assets and/or prospects.

As there is no existing corporate or project-level financing, the Company do not intend to offer security over group assets
or guarantees from group entities to providers of acquisition financing. One of the main advantages by establishing a private
equity fund with added credit options, is to support portfolio companies that might end up with a risk of defaults. It is
important to note that when the fund provide lending to its own SPV’s (fully or in partly owned), there are no requirement
for a banking license. Fixed interest payments will also contribute significantly to the funds IRR, and diversify overall risks.

Construction of the Company’s portfolio companies’ projects and prospects, are highly capital intensive, and the portfolio
companies will require equity and/or debt financing to participate in such developments. The possibility for, availability and
cost of such funding is uncertain, and lack of funding may prevent the portfolio companies from developing projects and/or
adversely impact their respective business cases, and may, in turn, have a material adverse effect on the portfolio
companies’ future projects, operations and their financial positions. There can be no guarantee that neither the Company
nor the portfolio companies manage to obtain additional funding on satisfactory terms, or at all, which, in turn, may have
a material adverse effect on the portfolio companies’ ability to take on new projects, and thereby adversely impacting the
Company’s financial position and results as well as their own.

The Group may be exposed to currency exchange rate risks.

The Company’s reporting currency and functional currency is USD. However, a portion of the Group's operating expenses and
revenues are incurred in currencies other than USD. As a result, the Group is exposed to the risks that the foreign currencies
may appreciate or depreciate, which could have a material adverse effect on the Group's results of operations, financial
position and/or cash flows.
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The Company’s portfolio companies are subject to risk related to changes in various tax regimes and may be subject
to indirect taxation.

The Group has international operations and the renewable energy industry is dependent on, and subject to, the prevailing
tax regime in the country in which it is operating. If applicable laws, treaties or regulations change regarding tax, or if the
Group’s and/or the Company’s portfolio companies’ interpretation of the tax laws, e.g. regarding the handling of indirect
taxation on sales in jurisdictions outside of the EEA, is at odds with the interpretation of the same tax laws by local tax
authorities, this could have a material adverse effect on the Company’s portfolio companies’ and the Group's business,
results of operations and/or financial condition. Changes can potentially happen at short notice which is a considerable risk
that must be considered.

Furthermore, the Group has international operations and may as such be subject to indirect taxation, which may have a
negative effect on earnings and profitability of the Company’s portfolio companies and thus also the Company.

The Company’s portfolio companies may not be able to maintain sufficient insurance to cover all risks related to
their operations.

The renewable energy industry is subject to external influence from legislative and environmental forces creating risk in
form of delays, cancellations, and its disruption of operations beyond the Company’s portfolio companies’ control. The
industry is also subject to a number of other risks, including, but not limited to, industrial accidents, the controlled use of
potentially harmful hazardous materials and labor disputes during production, provision of services and installation of
products. Such occurrences could result in damage to assets, personal injury, monetary loss and possible legal liability.
Renewable energy is a global business and insurance companies may, from time to time, put limitations on various types of
insurance based on geographical and/or, especially, the political situation in regions/countries. If the Group extends its
activities to, or sells products and/or services to, countries where necessary insurance is difficult to obtain, this may lead
to insufficient insurance coverage and, as a result, otherwise profitable projects may be cancelled, which could have a
material adverse effect on the Group's results of operations, financial position and/or cash flows.

The outbreak of the corona virus (COVID-19) has had and could have a material adverse effect on the Group’s business.

The outbreak of COVID-19 has resulted in a global pandemic which has severely impacted companies and markets globally.
In the short-term it may have an impact on fulfilment of the Group’s contracts. In particular, HCORPORATION have been
exposed to delays in the construction schedule for the upcoming New York projects, which again might result in exposure
for Power Purchase Agreements (PPA’s), where the power offtaker stick to deadline dates as stipulated in the term sheets.
It is not possible to predict the long-term consequences for the Group, its customers, suppliers or business partners. Any
consequences will likely also impact the Group and its current and planned investments and projects, including the Group’s
ability to raise capital or secure financing. Any future outbreak of COVID-19 or other contagious diseases is beyond the
Group’s control and there is no assurance that any future outbreak of COVID-19 or other contagious diseases occurring in
areas in which the Group, its suppliers, partners or customers operate, or even in areas in which the Group does not operate,
will not seriously interrupt the Group’s business.

Contracting parties of the Company’s portfolio companies may, due to the COVID-19 pandemic, trigger force majeure
provisions under contracts. This may, inter alia, cause delays and non-fulfilment of contractual deadlines with a resulting
impact on, inter alia, financing agreements. Such breaches may result in claims for remedies of breach and rights to
termination of the contracts, and have a material adverse effect on the relevant portfolio company and ultimately the
Company.

The Group is subject to risks related to the volatility of global economic and social conditions.

The uncertainties and recent downturn of the global economy and other macroeconomic factors, including but not limited
to the ongoing COVID-19 pandemic (as described above) could adversely affect the Group's business. The prospects for global
economic growth remain uncertain and this may impact the availability of credit and terms thereof, liquidity more generally,
interest rates and exchange rates, the oil price and the price of other non-renewable energy sources that may compete with
the Group’s renewable energy solutions, which in turn could have a material adverse effect on the Group. In addition,
volatility in the global economy may have an adverse impact on the market’s interest in areas within the Group’s business,
including technology development, and funding of such. Without a stable and/or growing global economy, the business of
the Group may therefore be adversely affected.

2.3 Risks Relating to the equity offering and the Shares

The Company may or may not pay any dividends for the foreseeable future. Shareholders may never obtain a return
on their investment or may lose their total investment.
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As of the date of this PPM, the Company is in a growth phase and is not in a position to pay any dividends. Beyond the growth
phase and any relevant dividend restrictions, it is the Company’s ambition to provide its shareholders with a competitive
return on investment over time, in terms of dividend and increase in the Share price. There can, however, be no assurance
that in any given year a dividend will be proposed or declared, or if proposed or declared, that the dividend will be as
contemplated by the policy. The payment of future dividends will depend on legal restrictions, the Company's capital
requirements, including capital expenditure requirements, its financial condition, general business conditions and any
restrictions that its borrowing arrangements, or other contractual arrangements, in place at the time the dividend may place
on its ability to pay dividends.

Future issuances of shares or other securities in the Company may dilute the holdings of shareholders and could
materially affect the price of the Shares.

It is possible that the Company may decide to offer new shares or other securities in order to finance new capital-intensive
investments in the future in connection with unanticipated liabilities or expenses, future repayment of debt raised in
connection with the acquisition of Mainstream or for any other purposes. Any such offering could reduce the proportionate
ownership and voting interests of holders of Shares as well as the earnings per Share and the net asset value per Share of
the Company, and any offering by the Company could have a material adverse effect on the market price of the Shares.
Depending on the structure of such future offering, certain existing shareholders may not have the ability to purchase
additional equity securities.

The Company has a major shareholder with significant voting power.

As of the date of this PPM, the founder controls 100% of the Shares in the Company. The founder will hence be in a position
to exercise considerable influence, or control, over all matters requiring shareholder approval, unless the next round of
capital raise will shift the control situation of the Company. A concentration of share ownership for the founder could delay,
postpone or prevent a change of control in the Company, and impact mergers, consolidations, acquisitions or other forms of
combinations, as well as distributions of profit, which may or may not be desired by other investors.

The Company’s majority shareholder, is also a member of the Company’s Board of Directors in the position as Chairman.

3. RESPONSIBILITY STATEMENT

The Board of Directors of Fenrir Infrastructure Partners INC accepts responsibility for the information contained in this PPM.
The members of the Board of Directors confirm that, having taken all reasonable care to ensure that such is the case, the
information contained in this PPM is, to the best of their knowledge, in accordance with the facts and contains no omissions
likely to affect its import.

USA, February 27t 2026
The Board of Directors of Fenrir Infrastructure Partners INC
Eiric Skaaren (Chairman)
Marius Halvorsen (Board Member)

Olav Fjellsa (Board member)
Kristopher M. Evors (Board member)
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4. GENERAL INFORMATION

This Section provides general information for the Company and its portfolio companies, as well as the use of forward-
looking statements, in this PPM. You should read this information carefully before continuing.

4.1 The approval of this PPM

SEC has not made any form of verification or approval relating to corporate matters described in or referred to in this PPM.
The PPM may however be subject to blue sky laws, if the Advisor solicitate towards non-institutional investors in California,
or other States that require such approval.

4.2 Other Important Investor Information

The Company has furnished the information in this PPM. No representation or warranty, express or implied is made by the
Managers as to the accuracy, completeness or verification of the information set forth herein, and nothing contained in this
PPM is, or shall be relied upon as, a promise or representation in this respect, whether as to the past or the future.

Neither the Company nor any of its affiliates, representatives, advisers or selling agents, are making any representation to
any offeree or purchaser of the Shares regarding the legality of an investment in the Shares. Each investor should consult
with his or her own advisors as to the legal, tax, business, financial and related aspects of a purchase of the Shares.

4.3 Cautionary Note Regarding Forward-Looking Statements

This PPM includes forward-looking statements that reflect the Company’s current views with respect to future events and
financial and operational performance; including, but not limited to, statements relating to the risks specific to the
Company's business, future earnings, the ability to distribute dividends, the solution to contractual disagreements with
counterparties, the implementation of strategic initiatives as well as other statements relating to the Company's future
business development and economic performance. These Forward-looking Statements can be identified by the use of
forward-looking terminology; including the terms “assumes”, “projects”, “forecasts”, “estimates”, “expects”,
“anticipates”, “believes”, “plans”, “intends”, “may”, “might”, “will”, “would”, “can”, “could”, “should” or, in each case,
their negative or other variations or comparable terminology. These Forward-looking Statements are not historical facts.
They appear in a number of places throughout this PPM; Section 5 “Business Overview”, Section 6 “Industry and Market
Overview” and Section 10 “Dividend and Dividend Policy” and include statements regarding the Company's intentions, beliefs
or current expectations concerning, among other things, goals, objectives, financial condition and results of operations,
liquidity, outlook and prospects, growth, strategies, impact of regulatory initiatives, capital resources and capital
expenditure and dividend targets, and the industry trends and developments in the markets in which the Group operates.

Prospective investors in the Shares are cautioned that forward-looking statements are not guarantees of future performance
and that the Company's actual financial position, operating results and liquidity, and the development of the industry in
which the Company operates may differ materially from those contained in or suggested by the forward-looking statements
contained in this PPM. The Company cannot guarantee that the intentions, beliefs or current expectations that these
forward-looking statements are based will occur.

By their nature, forward-looking statements involve and are subject to known and unknown risks, uncertainties and
assumptions as they relate to events and depend on circumstances that may or may not occur in the future. Because of
these known and unknown risks, uncertainties and assumptions, the outcome may differ materially from those set out in the
forward-looking statements. Should one or more of these risks and uncertainties materialize, or should any underlying
assumption prove to be incorrect, the Company's business, actual financial condition, cash flows or results of operations
could differ materially from that described herein as anticipated, believed, estimated or expected.

The information contained in this PPM, including the information set out under Section 2 “Risk Factors”, identifies additional
factors that could affect the Company's financial position, operating results, liquidity and performance. Prospective investors
in the Shares are urged to read all sections of this PPM and, in particular, Section 2 “Risk Factors” for a more complete
discussion of the factors that could affect the Company's future performance and the industry in which the Company operates
when considering an investment in the Shares.

The forward-looking statements speak only as at the date of this PPM. The Company undertakes no obligation to publicly
update or publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise.
All subsequent written and oral forward-looking statements attributable to the Company or to persons acting on the behalf
of the Company are expressly qualified in their entirety by the cautionary statements referred to above and contained
elsewhere in this PPM.
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4.4 Presentation of Financial Information

4.4.1 Historical Financial Statements

The Company was incorporated April 30t 2014, and later on became the parent of the Group which consist of two portfolio
companies. Based on the above, the Company has only prepared unconsolidated financial statements through its appointed
CPA for the period January 15t 2023 to December 315t 2024 (the “Company Financial Statements”), which have been subject
to audit by 214 TAX SERVICES. The Company Financial Statements are included in Appendix A to this PPM. Prior to the
incorporation of the portfolio companies, the Company was a dormant shelf company with no material assets.

4.4.2  Complex financial history
As a result of the Reorganization, the Company own 80% of Hydroelectric Corporation, and 25% of Nordsje Energi AS.

As the Company rely on business conducted in the portfolio companies, in addition to its services as a fund management
firm, the Company is deemed to have a complex financial history. The Company has therefore included additional financial
information in the form of added financial statements from its portfolio companies (as defined below).

4.4.3 Added Financial Statements from portfolio companies

In order to provide a track record of the Company’s underlying business, reflected in the Company’s ownership in
Hydroelectric Corporation, and Nordsjg Energi AS, the Company will provided added financial statements from the portfolio
companies (the “Added Financial Statements”).

The Added Financial Statements from Hydroelectric Corporation are prepared in accordance with International Financial
Reporting Standard and have been audited by a authorized CPA firm, as included herein. There are no qualifications set out
in the report prepared by CPA firm. The Added Financial Statements are included in Appendix A to this PPM.

For the Norwegian based portfolio company Nordsje Energi AS, the annual financial reports are public, which will be
available online, through the following link: https://www.proff.no/regnskap/nordsj%C3%B8-energi-
as/hundv%C3%A5g/produsenter/IFDZ9LLO16D

4.4.4 The expected Transactions, for SPV’s

Further and as expected during the course of 2026, the Company aim to enter into certain agreements, to fund different
SPV’s to execute the projected projects to build power plants, (the “Transactions”). These Transactions are deemed to
represent “significant gross changes” which gives rise to prepare additional pro forma financial information. The Company
has therefore included Unaudited Pro Forma Condensed Financial Information (the “Unaudited Pro Forma Condensed
Financial Information” in Appendix A to this PPM.

The starting point for the Unaudited Pro Forma Condensed Financial Information is the projected acquisition of stocks at
Macivor Engineering, which again own a majority stock position at Macivor Energy LLC. The Unaudited Pro Forma Condensed
Financial Information has been prepared solely for illustrative purposes to show how the proposed Transactions might affect
the income statement in the Added Financial Statements for the year ending December 315t 2026.

The Unaudited Pro Forma Condensed Financial Information does not include all of the information required for financial
statements under IFRS and should be read in conjunction with the Added Financial Statements and the Financial Statements
included as Appendix A respectively to the PPM.

The Added Financial Statements and the Unaudited Pro Forma Condensed Financial Information are together referred to as
the “Financial Information”.

The Company presents the Financial Information in USD (presentation currency).

4.4.5 Alternative Performance Measures

This PPM contains certain non-IFRS measures and ratios or Alternative Performance Measures (“APMs”), such as EBITDA,
Operating profit (loss) (EBIT) and CAPEX and R&D capitalization that are not required by, or presented in accordance with,
IFRS or the accounting standards of any other jurisdiction. These measures are not measurements of financial performance
or liquidity under IFRS, are not audited, and should not replace measures of liquidity or operating profit that are derived in
accordance with IFRS. The Company define the relevant APMs as follows:

EBITDA: Profit (loss) for the period before net financial items, share of profit (loss) equity-accounted investees, tax benefit
(expense) and depreciation, amortization and impairment.
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Operating profit (loss) (EBIT): Profit (loss) for the period before net financial items, share of profit (loss) equity-accounted
investees and tax benefit (expense), corresponding to operating profit (loss) in the Added Financial Statements.

CAPEX and R&D capitalization: the sum of payments for property, plant and equipment and intangible assets that qualify
for capitalization in the Carve-out Combined Financial Statements.

The Alternative Performance Measures (APMs) presented herein may not be indicative of the Group’s historical operating
results, nor are such measures meant to be predictive of the Group’s future results. The Group believes however that the
APMs included herein are useful supplemental indicators that may be used to assist in evaluating a company’s future
operating performance, and its ability to serve debt. Accordingly, this information has been disclosed to permit a more
complete and comprehensive analysis of the Group’s operating performance, consistent with how the Group’s business
performance is evaluated by management.

The Group believes that the presentation of these Alternative Performance Measures (APMs) enhance an investor’s
understanding of the Group’s operating performance, its cash flows and the Group’s ability to service its debt. In addition,
the Group believes that these APMs are commonly used by companies in the market in which it competes and are widely
used by investors in comparing performance on a consistent basis. EBITDA presents the Company’s performance without
regard to factors such as depreciation, amortization, capitalization of investments and financing which can vary significantly
depending upon accounting methods or based on non-operating factors. EBIT presents the Company’s performance, without
regard for taxes and financing. CAPEX and R&D capitalization presents the Company’s investments in property, plant and
equipment, as well as investments in intangible assets, to show its capital expenditures and capitalization of R&D.
Additionally, the Company presents Net Current Operating Assets as a measure of working capital and used by the Company
when assessing the cash flow from operations. Accordingly, the Group discloses the APMs presented herein to permit a more
complete and comprehensive analysis of its operating performance relative to other companies and across periods, and of
the Group’s ability to service its debts. However, these APMs may be calculated differently by other companies and may not
be comparable. APMs may not be comparable with similarly titled measures used by other companies. The Group’s APMs are
not measurements of financial performance under IFRS and should not be considered as alternatives to other indicators of
our operating performance, cash flows or any other measures of performance derived in accordance with IFRS. The Group’s
APMs have important limitations as analytical tools, and they should not be considered in isolation or as substitutes for
analysis of the Group’s results of operations as reported under IFRS.

The below table reconciles the Alternative Performance Measures (APMs):

Project Financials - $ Powering oil & gas Powering datacenters Powering datacenters Connecting to offshore |l Sale to onshore grid
- Simplified production offshore onshore or offshore onshore or offshore wind substation PPA/SPOT market
Net power generation hr 10 MW 20 MW 77 MW 200 MW 309 MW
Operating Hrs pryr 8 760 8760 8 760 8 760 8 760
Plant Availability pr yr 90 % 90 % 90 % 90 % 90 %
Annual Productionin  kWh 126 932 400 249 765 120 946 080 000 2254 824 000 3784 320 000
Annual KWh spent during pumping 42 084 792 85 147 200 337 435 200 674 870 400 1349 740 800
Capacity MW net output 11 21 77 200 309
Annual Production kWh net output 84 847 608 164 617 920 608 644 800 1579953 600 2434579 200
Flow per pipe m3/s 2,60 2,60 2,60 2,65 2,60
No pipes 6 13 36 77 144
Total Plant flow m3/s 15,60 33,80 93,60 204,05 374,40
N ] N N
Power Price 10 cents per kWh 0,10 0,10 0,10 0,10 0,10
Capacity Payment > per MW year 36 500 36 500 36 500 36 500 36 50(
Maintenance (2%) per kWh -0,0134 -0,0079 -0,0056 -0,0041 - 0,0043
OPEX $ annual per MW 29 000 29 000 40 000 40 000 40 000

Financials - annual

Revenue power sales 8484 761 16 461 792 60 864 480 157 995 360 243 457 920
Revenue capacity & anchillary services 314 600 1271 200
Projected maintenance 2% -1 140 000 -1 300 000 -3380 000 -6 460 000 -10 580 000
Site Lease pr yr & associated costs -100 000 -100 000 -100 000 -100 000 -100 000
Startup & unplanned costs -2 000 000 -5 000 000 -10 000 000 -20 000 000 -30 000 000
OPEX (MW per plant * Annual cost per MW) -312 098 -605 520 -3 088 000 -8 016 000 -12 352 000
EBITDA 4932 663 9456 272 44 296 480 130 733 960 201 697 120
EBITDA MARGINS 58% 57% 73% 83% 83%
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Project Financials - $
- Simplified

Powering oil & gas
production offshore

Powering datacenters
onshore or offshore

Powering datacenters
onshore or offshore

Connecting to offshore
wind substation

Sale to onshore grid
PPA/SPOT market

Net power generation hr 10 MW 20 MW 77 MW 200 MW 309 MW

- Purchase of Plant equipment 12000 000 20000 000 60 000 000 97 000 000 226 000 000
- Purchase of second hand jackup rig 20000000 20000000 44000000 44000000 93000000
- Electrical subsea cable - - 75 000 000 75000 000
- Un-planned CAPEX costs 10000 000 10000 000 20 000 000 30000 000 30000 000
- Installation incl rental of towing vessels 10000 000 10 000 000 10 000 000 50 000 000 50000000
- Yard costs to modify the jackup 5000 000 5000 000 35000 000 27 000 000 55 000 000
Capex 57 000 000 65000 000 169 000 000 323 000 000 529 000 000
Loan 34200 000 39 000 000 135 200 000 258 400 000 423200000
Grant - - - - -
Equity needed for the project 22 800 000 26 000 000 33 800 000 64 600 000 105 800 000
Grant % 0% 0% 0% 0% 0%
Equity ratio 40 % 40 % 20% 20% 20%
ROA (Ebitda/Capex) - simplified 9% 15 % 26 % 40 % 38 %
RoE (Net cash/Equity) - simplified 2% 23 % 96 % 167 % 155 %
Payback yrs (simple) 11,6 6,9 3,8 2,5 2,6
Loan Interest 7,0% 70% 70% 7,0% 70%

4.5

Sources of Industry and Market Data

Presentation of Industry Data and Other Information

To the extent not otherwise indicated, the information contained in this PPM on the market environment, market
developments, growth rates, market trends, market positions, industry trends, competition in the industry in which the
Company operates and similar information are estimates based on data compiled by professional organizations, consultants
and analysts; including the Company’s analysis of the market and trends; in addition to market data from other external and
publicly available sources, including market data from the International Energy Agency, the International Renewable Energy
Agency and The European Commission and the Global Wind Energy Council. Market data from Bloomberg New Energy Finance
(“BNEF”), as well as certain market data from the International Energy Agency are not publicly available but can be obtained
against payment.

While the Company has compiled, extracted and reproduced such market and other industry data from external sources, the
Company has not independently verified the correctness of such data. Thus, the Company takes no responsibility for the
correctness of such data. The Company cautions prospective investors not to place undue reliance on the abovementioned
data.

The Company confirms that where information has been sourced from a third party, this information has been accurately
reproduced and that as far as the Company is aware and is able to ascertain from information published by that third party,
no facts have been omitted which would render the reproduced information inaccurate or misleading. Where information
sourced from third parties has been presented, the source of such information has been identified.

Industry publications or reports generally state that the information they contain has been obtained from sources believed
to be reliable, but the accuracy and completeness of such information is not guaranteed. The Company has not independently
verified and cannot give any assurances as to the accuracy of market data contained in this PPM that was extracted from
these industry publications or reports and reproduced herein. Market data and statistics are inherently predictive and subject
to uncertainty and not necessarily reflective of actual market conditions. Such statistics are based on market research,
which itself is based on sampling and subjective judgments by both the researchers and the respondents, including judgments
about what types of products and transactions should be included in the relevant market.

In addition, although the Company believes its internal estimates to be reasonable, such estimates have not been verified
by any independent sources and the Company cannot assure prospective investors as to their accuracy or that a third party
using different methods to assemble, analyze or compute market data would obtain the same results. The Company does
not intend to or assume any obligations to update industry or market data set forth in this PPM. Finally, behaviour,
preferences and trends in the marketplace tend to change. As a result, prospective investors should be aware that data in
this PPM and estimates based on those data may not be reliable indicators of future results.
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Other Information

In this PPM, all references to “U.S. dollar”, “US$”, “USD”, or “S” are to the lawful currency of the United States of America.

In this PPM all references to “EU” are to the European Union and its Member States as of the date of this PPM; all references
to “EEA” are to the European Economic Area and its member states as of the date of this PPM; and all references to “US”,
“U.S.” or “United States” are to the United States of America.

Certain figures included in this PPM have been subject to rounding adjustments. As a result of the rounding, the totals of
data presented in this PPM may vary slightly from the actual arithmetic totals of such data. Percentages in tables have been
rounded and accordingly may not add up to 100 per cent.
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5. BUSINESS OVERVIEW

This Section provides an overview of the business of the Group as of the date of this PPM. The following discussion contains
Forward-looking Statements that reflect the Company's plans and estimates; see Section 4.3 "Cautionary Note Regarding
Forward-Looking Statements". You should read this Section in conjunction with the other parts of this PPM, in particular
Section 2 "Risk Factors".

5.1 Introduction of the Group and its Business

Introduction

The Company, established in April 2014 started as a consultancy firm, and later become the holding company for the Group’s
investments, owning a portfolio of companies in the sustainable energy and green tech space, comprising two private
companies. The Company’s later on established FIP FUND I, where the investment mandate is grounded in the United Nations
Sustainable Development Goals (“SDG”) and provides significant flexibility to build a portfolio of leading companies to
deliver sustainable and long-term value creation through active ownership. The selected SDGs are #7: Affordable and Clean
Energy, #9: Industry, Innovation and Infrastructure, #11: Sustainable Cities and Communities, #12: Responsible Consumption
and Production, and #13: Climate Action.

Consequently, the Company focuses on investments within sustainable energy, disruptive technologies solving fundamental
challenges to a sustainable existence on the planet close to its SDG investment themes. The Company’s ambition is to invest
significant capital into its portfolio, ensure delivery of substantial power capacity to the market and contribute to significant
greenhouse gas emissions reductions. The rationale behind establishing the Company’s strategy is to position the portfolio
for continued investment along global megatrends while ensuring diversification across a multitude of industries. The
Company have significant benefits though its extensive management experience, which include (i) an industrial edge across
a range of disciplines, (ii) access to knowledge within oil & gas offshore projects, (iii) operational and technical capabilities,
and (iv) commercial synergies.

The Company utilize both its internal competences and a ecosystem to incubate new companies and pursue merger and
acquisition (“M&A”) opportunities by leveraging a unique deal sourcing capability. The Company has access to dedicated in-
house resources comprising a team of professionals offering a broad combination of financial, industrial and operational
experience. The Company’s team is expected to increase, where its professionals will be working in close collaboration with
the executives and management in the portfolio companies (SPV’s).

Current Portfolio and Opportunities

The Company is well established through its ownership interests in the portfolio companies. In broad terms, the Company,
as of the date of this document, distinguishes its holdings/portfolio companies (i.e. the entirety of the Company’s
investments in other companies) between “IP holding company”, “portfolio investments (SPV’s)” and “fund investments”.

TO ELIMINATE THE EXPOSURE OF LOOSING CONTROL IN THE IP HOLDING COMPANY, ANY SECCESSIVE ROUNDS OF FUNDRAISING
ARE EXPECTED TO BE HANDLED THROUGH ESTABLISHMENTS OF FUNDS WHICH WILL BE BASED ON DIFFERENT LEGAL ENTITIES,
AND NOT THE COMPANY. THE COMPANY HAS REGISTERED “FIP FUND I” WITH SEC, UNDER FILE NUMBER: 802-134708, AND
INTEND TO HAVE A MAJORITY STOCK POSITIONS IN ALL FUNDS TO BE ESTABLISHED. THIS AGAIN GIVE THE OPPORTUNITY FOR
THE PORTFOLIO COMPANIES TO GAIN EXTENSIVE DEBT FINANCING FOR THE POWERPLANTS TO BE BUILT, IN SCENARIOS WHERE
THE LENDER DO NOT REQUIRE A MOTHER GUARANTEE.

5.2 Business Model and Strategy

The Company is established as a long-term growth platform capable of driving the energy transition and the path to a
sustainable existence. The overarching business model is to identify ventures and companies within its investment mandate,
incubate or acquire them and subsequently grow and develop these companies to maximize value of the investments for the
Company’s shareholders. As an investment company, the Company is expected to derive revenues from dividends as well as
realize gains on the sale of ownership stakes (sell- down or divestment) in portfolio companies.

The Company does not have a fixed or otherwise defined time horizons for its investments. The time for partial or whole
divestment or other exit (e.g. through share sale, IPO or merger) will be determined by prevailing market circumstances
and opportunities, and decided on a case-by-case basis for each individual investment

Grounded in the Sustainable Development Goals (SDGs), the Company has established a framework for identifying
opportunities with a broad set of defined investment criteria. The investment criteria of the Company include a strong

growth outlook and profitability potential, a clear path to earnings, a unique capability set addressing global challenges
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close to the SDG investment theme. The Company strategy is to broaden its presence within its mandate by exploring
opportunities in new areas and sees a significant potential within sustainable and green tech to expand its footprint within
and beyond its current holdings. Opportunities that are or have been evaluated include, but are not limited to, energy
storage / batteries, energy efficiency and transmission infrastructure. Consequently, the Company expects to increase the
number of SDGs it directly addresses by growing its portfolio. Edge data centers are crucial for businesses because they
process data closer to the source, which drastically reduces latency and enables real-time applications like autonomous
vehicles and the Internet of Things (loT). By storing and analyzing data locally rather than sending it to distant cloud
facilities, corporations can minimize network congestion and ensure compliance with regional data residency regulations.
This localized data processing improves performance, reliability, and security for critical business operations. The Company
foresee strong development of edge data centers, and plan to invest in this segment.

The Company has a clear approach to building and developing its portfolio. Leveraging its strong network and deal sourcing
capability, the Company identifies opportunities to incubate ventures or acquire companies meeting its focused investment
criteria.

In terms of potential opportunities, the Company is experiencing strong momentum with a large number of actionable
opportunities screened since inception, which demonstrates the strong deal flow capability of the Company. These
opportunities arise due to the attractive value proposition the Company may offer companies looking to grow and expand.

In the subsequent phases of each investment, the Company aims to grow and develop its portfolio companies through
interaction to enable scale in both capabilities and technology. The Company has vast competencies across a range of
relevant industries through its portfolio companies, such as in the field of industrials engineering, and handling of large size
infrastructure projects. In addition, the Company’s portfolio companies are expected to also benefit from each other’s
competencies and derive synergies from cooperation and joint ventures, including in hybrid projects combining technologies
and capabilities from different portfolio companies.

Throughout the holding period of a portfolio company, the Company will use its strong access to public and private growth
capital to optimize each portfolio company’s financing. As part of its ambition to invest more than USD 100 billion in
sustainable energy assets, the Company has established a financing strategy to utilize various capital sources in relation to
its developments. In doing so, the Company will be able to draw upon and benefit from current Advisor for access to
additional funding. The Company will continuously evaluate and optimize the financing structure, through a variety of capital
sources including, but not limited to, public equity capital raising through IPOs of underlying assets and equity issues, long-
term pension and institutional capital, financial and industrial partnerships, as well as debt capital such as bank debt, direct
lending, green bonds, and hybrid capital (equity linked). Accessing public markets via initial public offerings of portfolio
companies will be a key part of the Company’s strategy to raise capital to accelerate growth and crystallize value.

5.3 Principal Investments

Hydroelectric Corporation

Hydroelectric Corporation, (“HCORPORATION”) is an experienced project organization and technology company supported
by EPC manufacturer Macivor Engineering to handle fabrication and operation of the powerplants. Today, Hydroelectric
Corporation offers proprietary technologies to the energy industry worldwide. Its product and service portfolio ranges from
water turbines, governor systems, control systems and other equipment, maintenance services and rehabilitation, to full
turn key projects. Hydroelectric Corporation is headquartered in Texas, USA, and have additional office in New York, USA.

Hydroelectric Corporation (https://www.hydroelectriccorp.com), is a North American baseload provider, using well known
and established technology, and are now employing the pumped hydro technology in U.S. waters, due to success in
establishment of entitlements, such as obtaining offshore sites for the Gulf of America, in addition to submitting applications
for interconnect based on fully electrical grid studies to supply the PJM & NY ISO markets. All long lead items have been
sourced, and indicative prices have been negotiated with different fabrication yards. Together with selected EPC
manufacturer, the Company are within 12 months of construction start, and the team has proven track record for offshore
infrastructure projects. The patented technology allows for U.S. tax credits, since the ocean function as a battery, 100%
similar to onshore pumped hydro. The main difference, is that entitlement for acquiring site locations is way faster than
traditional pumped hydro assets. Movable plants, are adaptable for when and wherever baseload power are needed.

Key takeaways with focus on entitlements for the IP holding company are the following:

+  BOEM allow offshore pumped hydro assets on leased areas for offshore wind, without additional lease application.
e Under 30 CFR §585.101 and §585.1000, BOEM also authorizes the issuance of Right-of-Use and Easement (RUE)
agreements for renewable energy generation and transmission activities on existing offshore installations. This
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provision enables third-party developers to repurpose retired oil and gas assets for renewable power without
requiring new competitive lease issuance. ABS has sourced existing offshore assets with sufficient depth, allowing
the company together with its EPC vendor to utilize existing assets through re-classification.

The preferred EPC lead is in a process to deploy the Mjolnir Offshore Power Project - a 5 MW pumped hydro system
at (TRL 7) - with a scalable rollout to TRL 9. The project will be operating from sites SP 83-A outside the coast of
Louisiana, with further reading here.

For more info related to ongoing interconnect application use this link, where Con Edison has given the Company
access to onshore Gowanus substation in New York.

Here is a copy of the application to BOEM, in relation to the ongoing New York project, link.

Offtakers such as Con Edison has signed a LOI for 100 TWh/year, as confirmed in this link, in addition to a Energy
Management Agreement, allowing the utility major to offtake all produced power on the east coast supplying the
PJM & NY ISO markets. HCORPORATION are also in talks with SEC to offtake 100 TWh for the U.S. West Coast.

As offshore jackups easily could be towed to any sites, and the Company foresee an exploding development of
offshore datacenters in need of massive baseload power and cold water to reduce heat, the main targeted offtakers
of power will be datacenter developers, where the Company will eliminate entirely the need for long lead

interconnect applications.

The Company started with a 100% ownership of the shares in HCORPORATION, and later on got diluted to 80% ownership, by
offering shares to partners and employees. Based on previous bonus programs with stock options, HCORPORATION has
managed to secure key competence within engineering, procurement, to construction, which has been vital to secure
fabrication drawings for different power plant designs, in addition to securing quotes from key vendors to deliver long lead

items.

Current strategy for the IP holding company is to lease out patents to energy majors to obtain a strong cashflow, and later
build, own and operate its own powerplants. For overview of the strategy including an entitlement road map, please use
the illustration shown below:

Hydroelectric Pumped Hydro — Entitlement Road map
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NorthSea Energy

On November 30t 2022, the Company established Nordsjz Energi AS, (“NENERGY” or “NorthSea Energy”). The main office
is located in Norway, focusing on power generation projects in Europe. NENERGY is established as a Single Purpose Vehicle
(SPV), with the aim to utilize patents owned by Hydroelectric Corporation. The majority stock holder at NENERGY is Marco
Polo Holding, which is led be former BP Director Olav Fjellsa. Mr. Fjellsa is a board member at NENERGY with extensive
experience in de-commissioning for offshore oil & gas assets, whereof he has more than 20 years’ experience on top
management level. As it comes to most recent experience for Mr. Fjellsa, he represented BP as consortium lead for offshore
wind bids in Norway together with energy majors Statkraft and Aker. Fenrir Infrastructure Partners also contribute strongly
with resources at NENERGY, and currently hold the position as CEO, in addition to the position as Chairman.

Currently, NENERGY are targeting several projects in Europe, amongst other the Utsira project outside the west coast of
Norway, Valhalla project in the south of Norway, in addition to two projects in Spain. Key focus areas for these European
projects are Edge data centers, in need of flexible baseload power.

The Spanish oil major Repsol own an abandon offshore asset a few miles outside of Barcelona city as illustrated in the picture
to the right, and NENERGY are in talks to re-classify the asset at the Casablanca field and establish a Edge data center. Edge
data centers are crucial for businesses because they process data closer to the source, which drastically reduces latency
and enables real-time applications like autonomous vehicles and the
Internet of Things (loT). By storing and analyzing data locally rather
than sending it to distant cloud facilities, corporations can minimize
network congestion and ensure compliance with regional data
residency regulations. This localized data processing improves
performance, reliability, and security for critical business operations.

NENERGY are also in talks with Government authorities in Spain to
enter into long term power purchase agreements for the Canary Island
region. Current spot prices average above $150 per MWh, and the
island is craving for flexible baseload providers due to the European
policy of reducing its dependance on natural gas for power
generation.
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For the North Sea area, AKER BP own a offshore asset with a 75 MW subsea cable that could be re-purposed to send electricity
to shore without the need for an additional interconnect application towards the Government of Norway. NENERGY strategy
is to utilize existing infrastructure, to reduce the lead time for its upcoming projects.
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As it comes to Edge data centers, more or less all offshore assets that are ready for de-commission has already established
internet connection to the shore that are fully operational. Taken in consideration this key knowledge, NENERGY aim to re-
purpose as many offshore assets as possible, and establish Edge data centers offshore.

5.4 History and Development

Fenrir Infrastructure Partners INC, (the “Company”), was incorporated under the laws of New York State April 30th 2014, as
a private limited liability company. The Company’s DOS registration number in the New York Register of Business Enterprises
is 4569994, and the registered address is 243 fifth avenue, New York, NY 10016.

The Company is a fund management firm dedicated to invest in the private equity segment within the sustainable energy
sector, in addition to other growth technologies. Through its portfolio companies the company is currently involved in the
hydropower sector. The Company intends to invest and actively manage its ownership interests in various portfolio companies
in order to grow and expand current platforms further. Further, the Company’s business plan consists of both launching and
incubating new ventures, as well as divesting existing businesses.

Based on the SEC registration, the principal activities will relate to fund management, with extra focus on operation of the
acquired assets.

5.5 Disclosure About Dependency on Contracts, Patents and Licenses

The Company’s portfolio companies are subject to a variety of permits, licenses and approvals in relation to their individual,
project specific situations, see Section 2 “Risk Factors”. However, these are well diversified across multiple projects,
technologies and geographies and the Company is currently not dependent on any patents or licenses, industrial, commercial
or financial contract or new manufacturing processes, deemed material to the Company’s business.

5.6 Material Contracts
Except for Power Purchase Agreements (PPA’s), Letter of Intents, Energy Management Agreements, and quotes for enter

into procurement of long lead items, the Group has not entered into any additional material contract. It is however given
that the Company will utilize Macivor Engineering to fabricate and operate the upcoming power plants, which are
regulated by a signed EPC Agreement, and a signed Operational Agreement.
POWER PURCHASE AGREEMENTS:

e  Power Purchase Agreement - 420 MW for the New York ISO market

On December 15% 2020, HCORPORATION entered into a PPA with Utility Major Con Edison.

e Power Purchase Agreement - 420 MW for the PJM ISO market

On December 15% 2020, HCORPORATION entered into a PPA with Utility Major Con Edison.

o Letter of Intent - 100 TWH/yr for the New York & PJM ISO market

On February 10t 2020, HCORPORATION entered into a LOI with Utility Major Con Edison, to deliver up to 100
TWH annually for the east coast market.

e Power Purchase Agreement - 420 MW for the New York ISO market

On November 12t 2020, HCORPORATION entered into a Energy Management Agreement with Utility Major Con
Edison.

FABRICATION & OPERATING AGREEMENTS:
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e Signed fabrication agreement

On January 19t 2019, HCORPORATION entered into a Engineering, Procurement & Construction Agreement with
EPC vendor Macivor INC, to design and fabricate large size powerplants.

e Signed operation & maintenance agreement

On June 10t 2019, HCORPORATION entered into a Operation & Maintenance Agreement with operator Macivor
INC, to design and fabricate large size powerplants.

5.7 Legal and Arbitration Proceedings
The nature of the business exposes the Group to the risk of claims, legal proceedings and disputes. As per the date of this
PPM, there are no claims being forwarded against the Company.

6. INDUSTRY AND MARKET OVERVIEW

The statements regarding the outlook and trends within the broader renewable market as referenced in this section,
including in the Group’s principal markets as well as in markets which it may establish new ventures, are Forward-looking
Statements. These Forward-looking Statements are subject to numerous risks and uncertainties outside the control of the
Group, some of which are described in Section 4.3 - “Cautionary Note Regarding Forward-Looking Statements”. The
information in this Section 6 - “Industry and Market Overview” includes publicly available information as well as industry
and market data from independent industry publications and research. For additional information regarding these sources,
see Section 4.5 - “Presentation of Industry Data and Other Information”.

As far as the Company is aware, the information in this PPM that has been sourced from third parties are accurately
reproduced, where no material facts have been modified which would render the reproduced information inaccurate or
misleading. The source of third-party information is identified where used. This PPM contains market data, industry forecasts
and other information published by third parties, including information related to the sizes of markets in which the Company
operates. The information has been extracted from a number of sources. The Company has estimated certain market share
statistics using both its internal data and industry data from other sources. Although the Company regards these sources as
reliable, the information contained in them has not been independently verified and the Company makes no representation
as to the accuracy or completeness of such information or any assumption relied upon therein.

6.1 Introduction

Sustainable energy and green tech are at the Centre of the energy transition to a less carbon-intensive and more sustainable
energy system. According to the International Energy Agency (“IEA”), the shift towards renewable energy sources is
happening at a record speed, with estimates suggesting that the world’s installed renewable electricity capacity accounted
for a record high of 90% of the increase in total power capacity in 2020. Furthermore, IEA expects wind and solar capacity
to surpass coal by 2024. Yet, renewable electricity generation and electrification are insufficient to reach the ambitious,
yet important, CO, emission reduction targets set forth in the Paris Agreement. As an example, transitioning the power
sector to clean energy would get the world only one-third of the way to net-zero emissions, according to the IEA. In many
high-emission areas and industry sectors, the direct use of renewable energy is challenging or even impossible. Sectors such
as transportation, industrials, and the construction sector currently account for more than 55% of CO; emissions from the
global energy system but are mainly running on fossil energy sources as of today.

Consequently, to reach the communicated emission reduction targets, a wider range of technologies and initiatives are
needed to complement the production of renewable energy. This includes renewable alternatives to fossil fuels, such as
hydrogen, for applications where electricity is unsuited, as well as carbon capture, utilization and storage. In addition to
the challenge of CO; emissions, there are several other global sustainability challenges arising such as circularity, energy
storage, and clean water and sanitation. These sustainability challenges are reflected in the United Nations’ SDG framework
and solving them is the basis for ensuring a sustainable future on the planet.

The sustainable energy markets and markets for other green technologies, including those that the Company and its portfolio
companies operate in, comprise a wide range of sub-segments, business models and technologies, with varying degrees of
competition. In the markets for developing, owning and operating sustainable energy generation assets, there are active
competition for attractive offshore sites, and PPAs. In line with continuous technological development and accompanying
cost reductions (as further detailed in Section 6.3), there is typically strong competition to deliver the most cost-effective
power generation capacity to the market. The level of competition varies however from geography to geography, depending
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on the existing sources of power generation and established players. In newer technologies such as offshore floating wind,
battery storage and hybrid energy solutions combining multiple technologies, the competitive landscape is typically less
developed than in onshore wind and solar PV.

The markets for green and decarbonizing technologies, such as carbon capture and hydrogen, are still evolving, with
technologies yet to be proven at commercial scale and sustainable value chains and business models yet to be established.
Consequently, competition in this space is for the best technologies and the most robust business models that can secure
sizeable and lasting positions in markets that are undergoing dynamic development and change. A large number of players,
both established in related industries and new entrants, are vying for securing first-mover advantages in these markets.

6.2 Overall Renewable Energy Market Trends

Renewable energy development is crucial to meet the increasingly important long-term global climate change, pollution and
sustainability goals. Globally, governments’ enhanced focus on such themes is demonstrated by the many global and regional
treaties such as the Paris Agreement and a growing number of country specific decarbonization targets. Large corporates
and investors have also increasingly been emphasizing the importance of energy sustainability. This backdrop, together with
expected global population growth of 2bn people and a 60% forecast increase in global power demand by 20507, will drive
tremendous future growth for renewable energy and, ultimately, lead to a re-shaping of the global energy system.

Figure 6.2.1 Global installed power capacity mix, 2019 and 2050 (BNEF New Energy Outlook 2020)
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The competitiveness of renewable energy sources has improved dramatically in recent years, spurred on by a rapid reduction
in costs. In fact, wind or solar PV now represent the cheapest new sources of electricity in countries making up around 73%
of global gross domestic product and accounting for two-thirds of the world’s population’. As the COVID-19 pandemic
disrupted the global energy sector in 2020, power generation from renewables was the only major source of energy that
continued to grow, demonstrating its newfound resilience?.

BNEF estimates that around USD 11 trillion will be invested in renewable energy generation over the next 30 years,
accounting for close to three quarters of all investments into new power capacity over the period. More than 90% of this will
be in wind and solar generation. As a result, wind and solar PV are forecast to supply 56% of all electricity globally in 2050,
up from 9% today, with other renewables and nuclear providing a further 20%3.

The global competitive landscape within renewable energy has strengthened materially in recent years, driven by i.a. falling
costs and intensified efforts from governments and corporates to accelerate the energy transition. As part of this trend,
renewable energy has seen significant inflows of capital from new types of investors with lower return requirements,
including major oil and gas companies, infrastructure funds and pension funds. Increased competition has resulted in lower
power contract prices for new projects. This has led to an increased focus on enhancing returns through measures like

" BNEF New Energy Outlook 2020
2 |EA World Energy Outlook 2020
3 BNEF New Energy Outlook 2020
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hybridization (combining two or more renewable energy sources) and energy storage solutions, in addition to driving further
technological development and increasing efficiency.

6.3 Solar Energy Market

Solar energy is used worldwide for electricity generation, heating and desalinating water. There are two main kinds of solar
power generation; solar PV and concentrated solar power (“CSP”). Solar PV, or solar cells, are electronic devices that convert
sunlight directly into electricity. CSP, on the other hand, uses mirrors to concentrate solar rays and generate steam to drive
a turbine. Solar PV accounts for the vast majority (~99%) of current global installed capacity?, and is also the technology
which Mainstream focuses on. Today’s solar panels have a typical lifespan of around 30 years. Solar PV is one of the fastest
growing renewable technologies and will play a major role in the future global electricity generation mix. According to
International Renewable Energy Agency (“IRENA”) data, global solar PV capacity has increased 25-fold over the last decade.
In 2019 alone, installed capacity increased by close to 100 GW, or ~20% (see Figure 6.3.1).

Figure 6.3.1 Global cumulative installed capacity for solar PV and CSP (GW) as of 2019 (IRENA)
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The rapid growth in installed solar capacity in recent years has been driven by a remarkable decline in costs. Between
2010 and 2019, the global weighted average levelized cost of energy (“LCOE”) from solar PV fell 82%°, and solar projects
now offer some of the lowest cost electricity ever seen®. Looking at the cost developments from 1976 to 2019 implies a
learning rate — i.e. the cost reduction per doubling of deployed capacity — of 28.7%’. This has been made possible by a
combination of technological innovation, economies of scale and manufacturing experience. However, costs are expected
to drop further in coming years, driven by continued improvements in module efficiency levels, as well as further
optimization and cost reductions across the value chain. IRENA forecasts solar PV LCOE to fall a further 58% from 2018
levels by 2030.

Solar’s strong growth trajectory is expected to continue. In BNEF’s base case economic transition scenario, solar PV is
forecast to grow 8.3% per year on average to 2050 with average annual gross deployment of 246 GW (including both utility
scale and small-scale PV). In this scenario, solar generates 10% of all electricity worldwide in 2030 and 23% in 2050, up from
just 3% in 20198,

Solar PV is an industry comprising a large number of players including large energy companies. As such, the industry is very
competitive, with many parties participating in the auction rounds for projects which has resulted in certain regions
experiencing decreasing returns for projects because of competition, such as South Africa, as well as certain regions in Asia
and Europe. The strong demand from end-markets, particularly in emerging markets where solar is an important source of

4 IRENA Statistics (www.irena.org)
5 IRENA Global Renewables Outlook 2020
¢ |EA World Energy Outlook 2020
7 BNEF New Energy Outlook 2020
8 BNEF New Energy Outlook 2020
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energy and where growth projections are significant, combined with strong capital influx to finance such projects, is
expected to keep competition high among the many players competing both locally and globally.

6.4 Wind Energy Market

The first wind turbines emerged as early as the late-1800s, but it is only during the past two decades that technological
developments and falling costs have paved the way for wind power as a source of utility-scale electricity generation globally.
Today, wind power is one of the fastest-growing renewable energy technologies, with usage on the rise worldwide. According
to IRENA data, installed wind capacity globally has grown by 15% annually on average over the past ten years. In 2019,
installed capacity increased by close to 60 GW, or ~11% (see Figure 6.4.1). Wind power costs have fallen significantly over
the past decade. Between 2010 and 2019, the global weighted average LCOE from onshore wind declined by 45%°.
Technological advances have led to bigger and more efficient turbines able to access stronger and steadier winds, as well as
increased output at lower wind speeds. In addition, economies of scale and manufacturing learnings have lowered the
production cost of wind turbines. By 2030, onshore wind’s LCOE is forecast to be a further 25% below 2018 levels, according
to IRENA forecasts. Further cost reductions will be driven by the continued shift to larger wind turbines with higher hub
hights and larger swept areas, which improves capacity factors. In BNEF’s base case scenario, the average realized capacity
for the global onshore wind fleet rises from 26% in 2019 to 36% in 2050'°. Installed cost reductions will also provide a material
contribution, in addition to innovations in operations and maintenance which will yield more efficient operations. In general
terms, wind is more capital intensive per MW compared to solar PV but offers the benefit of higher load factors as it can
operate through the night.

Wind speed is the most important factor determining how much energy a turbine produces. Power output from a wind turbine
is proportional to the dimensions of the rotor and to the cube of the wind speed. In other words, when wind speed doubles,
wind power potential increases by a factor of eight, all else equal. Many parts of the world have strong wind speeds, but
many of the best locations in terms of wind speed and variability are offshore. Offshore wind therefore offers enormous
potential, as described in the separate section below.

The wind power market is expected to continue growing strongly for the foreseeable future. In its base case, BNEF forecasts
that global wind capacity will grow at an average annual rate of 5.7% to 2050, with 147 GW of average gross capacity
deployed per year. By 2050, wind energy will account for almost a third of worldwide electricity production, compared to
just 5% today''. Major players in the global wind power market include Iberdrola Renewables, EDP Renovaveis, and Enel
Green Power.

Figure 6.4.1 Global cumulative installed capacity for wind (onshore and offshore) (GW) as of 2019 (IRENA)
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The offshore wind market is a global market and has gained significant traction since the 2000s with a current installed
capacity of around 29 GW globally'?, as illustrated below. Although a global market, Europe still constitutes the larger part
of the global offshore wind market. As of 2019, offshore wind has become a significant part of European power generation
with an installed capacity of about 22 GW, representing a 100% increase over 2015 levels of 11 GW'3,

% IRENA Global Renewables Outlook 2020

19 BNEF New Energy Outlook 2020

" BNEF New Energy Outlook 2020

2 | ee, Joyce & Zhao, Feng (2020). Global Wind Report 2019. GWEC

3 WindEurope (2020). Offshore Wind in Europe: Key trends and statistics 2019, EWEA (2016); The European offshore wind industry - key
trends and statistics 2015
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Figure 6.4.2 Global Cumulative installed capacity for bottom-fixed (GW) as of 2019 (GWEC, EWEA)

e O & R 7%
o Mmoo

(4

=
m o

Installed capacity (GVY)
o

Offshore wind can broadly be categorized into two main technologies used depending on water depth: Bottom-fixed and
floating. Bottom-fixed technology uses foundations connected to the seabed whilst floating technology uses floating
constructions that are moored to the seabed.

AOW primarily focuses on the development of deep-water offshore wind projects, and currently holds a portfolio of early
development assets in South Korea and the United States and prospects in Scotland and Norway. Future prospective markets
that have been identified as attractive include Japan, France, Ireland, and Italy. Mainstream has an advanced offshore wind
development project in Vietnam.

About 80% of all offshore wind resources are in waters of 60 meters and deeper where the simplest bottom-fixed foundations
are technically infeasible and / or economically unattractive'. Floating foundations for offshore wind turbines are a natural
response to this challenge and represent a rapidly maturing technology. While project planning and execution differ, large
LCOE synergies can be leveraged between bottom-fixed and floating offshore wind projects as the two cost bases overlap
for several key components. Most notable are synergies in turbine design, export cables and substations/landfall. This
overlap is expected to contribute to rapidly driving down the cost of floating offshore wind projects. Further focus areas for
lowered LCOE are connected to pairing local content expectations with industrialization and large-scale supply of floaters
and their associated systems as well as the floating power system.

Floating offshore wind holds some key advantages compared with bottom-fixed, particularly in terms of placement for
optimum wind resource and the reduction of impact on external stakeholders. Further from shore some of the challenges
associated with onshore and near shore bottom-fixed offshore wind, such as visual pollution and noise emission into the
oceans, are reduced. By locating the wind farms away from fishery zones, one limits disturbance to the industry. Floating
offshore wind farms can also be located outside of traditional shipping routes and military training areas.

Floating wind farms will be able to tap into areas with generally higher and more consistent wind speeds due to location
further from shore. All other things being equal, increased wind speeds and more consistent wind will increase the overall
load factor of the wind farm, thereby increasing the energy production of the wind farm. Furthermore, installation of
turbines is generally less weather dependent as turbines and foundations can be assembled and pre-commissioned at
quayside with onshore facilities before being towed offshore.

Since 2017 the floating offshore wind market has grown significantly with substantial capacity additions, especially from
2019 to 2020 (see figure 6.4.3). Growth projections continue to be raised year on year and the potential is vast. Most of the
growth is expected to take place in Asia and Europe. However, projections for North America are also growing. Due to the
current immaturity of the industry, different market forecasts have yet to converge on a narrow band of expected installed
capacity for the years and decades to come.

4 Carbon Trust and Industrial Technology Research
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Figure 6.4.3 Cumulative global deployment (MW) of floating offshore wind (Carbon Trust, Floating Wind Joint Industry Project)
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Most floating projects installed to date have been single-unit for demonstration purposes. Demonstration projects have
provided important learnings for de-risking the technology ahead of commercialization and large-scale deployment. Notable
pre-commercial projects include the 30 MW Hywind Scotland and 25 MW WindFloat Atlantic projects already commissioned
and the Kincardine and Golfe du Lion projects which are in execution. These are projects structured in arrays with three or
more turbines. The pre-commercial projects provide industry training and testing of supply chains and have been seen as a
stepping stone for floating wind towards commercial scale projects, also with respect to bankability.

The offshore wind market is still developing and at the early stages of industrialization, with the European market being the
most developed as of today. There are several players present in the market with established capacity or with assets under
development, including Equinor, @rsted, Vattenfall and Iberdola, as well as players with an ambition to build a position and
developing operators holding development licenses. Offshore floating wind segment is the most immature, and with
numerous companies developing floating wind concepts / technologies for the next decades (such as Principal Power, where
AOW holds an ownership stake). The competition is expected to increase with new companies coming to the market over
the next years.

6.5 Hydropower Market

Global hydropower generation jumped 10 per cent in 2024 and the development pipeline of new projects is growing. It is
projected that pumped hydro will become the renewables superpower that helps keep the lights on due to the advantage
of providing ancillary services on demand. (Source: https://www.ft.com/content/cf63b5d0-758a-45eb-93e5-40573f0ac8bf).

There is a growing global push towards sustainable energy sources to mitigate the exposure for exhausting and depleting
resources such as natural gas, coal and uranium for electricity generation. Pumped Hydro, is a major source of sustainable
energy, which is poised for expansion, especially by establishing projects offshore.

The increasing penetration of variable and intermittent renewable energy sources such as wind and solar, creates a market
opportunity for stable, flexible and dispatchable power sources, such as pumped hydro and clean ammonia. Pumped hydro,
in particular, offers unique operational flexibility and energy storage capabilities to balance the grid and provide ancillary
services on demand.

Once initial construction costs are managed, the energy source (water) is free, making it one of the cheapest ways to
generate electricity with low operating and maintenance costs over the long term.

Hydropower is highly efficient, where a water turbine normally converts 97% of the water to electricity, which again provide
continuous baseload power, unlike intermittent sources. Its operational flexibility means it can ramp up production faster
than any other generation source to meet peak demand within minutes. By comparing to a coal plant, it takes normally 10-
20 hours to reach 70% of its nameplate capacity. Gas turbines tend to be fast to startup, but from a cold shutdown we are
looking at 2-3hrs to achieve 100% of nameplate capacity at a large combined cycle plant. A nuclear plant need days to
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achieve 100% of its nameplate capacity, and will not be able to support intermittent sources to avoid electricity blackouts
during peak demands.

The leading drivers the coming years will be access to baseload power, when we are getting closer and closer to full depleting
of fossil fuel resources such as natural gas, coal and uranium for electricity generation. Green ammonia production has an
estimated levelized cost of electricity (LCOE) that are forecasted in the range of 167-197 USD per MWh, which most likely
will determine the future prices for ancillary services on demand.

It’s commonly known that windmills are dependent on wind. Hydroelectric Units are not dependent on wind, rain, or sun,
and will only stop production due to hurricanes which do not appear often. Except for large scale onshore wind power, there
are not much competition in the clean energy market.

The largest powerplant units are estimated to generate 300 MW in net power output, which equals to about 2.5 TWh’s
annually. This electricity is possible to produce for more or less the same building cost as 25 GE Haliade windmills that are
expected to produce less than 1 TWh a yr, which will be fully dependent on the wind conditions.

The Company is expected to out beat coal-based power plants and gas fired powerplants when it comes to production costs.
As illustrated in the graph below, the average cost of energy exceeds $110 per MWh for coal based powerplants and close to
$160 per MWh for gas Peaker. On top of this comes exposure for carbon tax in the range of $50-$100 per ton. The
Hydroelectric Units are expected to spend abt. $40-$60 to produce 1 megawatt hour. The production cost for the Company
is expected to be way lower than the cheapest “balancing power” player that currently comes from fossil fuels.

Electricity costs according to data from Lazard
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6.6 Hydrogen Market

Hydrogen can be used as a feedstock, a fuel or an energy carrier and for energy storage, and has many possible applications
across industry, transportation, power generation and building and heating sectors. Hydrogen does not emit CO, and creates
almost no air pollution when used as a fuel, and hydrogen thus offers a solution to decarbonize several sectors. Due to the
benefit of no CO; emissions from utilizing hydrogen, hydrogen is a key pillar of the decarbonization strategies in place to
reach carbon neutrality for governments and regulators around the world. Yet, today, hydrogen represents a modest fraction
of the global and EU energy mix, and is still largely produced from fossil fuels, notably from natural gas or from coal,
resulting in the release of 70 to 100 million tonnes CO; annually in the EU. For hydrogen to contribute to climate neutrality,
it needs to achieve a far larger scale and its production must become fully decarbonized. Hydrogen Roadmap Europe (2019)
makes the case that achieving the energy transition in Europe will need just that. By replacing the use of fossil fuel through
clean hydrogen and ammonia production hydrogen could close roughly 50% of the gap in CO;, emissions to achieve the 2-
degree scenario in 2050.
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Low-carbon hydrogen may be produced through several processes:

*  ‘Electricity-based green hydrogen’ is hydrogen produced through the electrolysis of water (in an electrolyser,
powered by electricity), and with the electricity stemming from renewable sources. The full life-cycle greenhouse
gas emissions of the production of renewable hydrogen are close to zero. Renewable hydrogen may also be produced
through the reforming of biogas (instead of natural gas) or biochemical conversion of biomass, if in compliance with
sustainability requirements.

*  ‘Fossil-based hydrogen with carbon capture’ refers to hydrogen produced through a variety of processes using fossil
fuels as feedstock, mainly reforming of natural where greenhouse gases emitted as part of the hydrogen production
process are captured.

In the past, there have been peaks of interest in hydrogen, but they did not take off. Today, the rapid cost decline of
renewable energy, technological developments, and the urgency to drastically reduce greenhouse emissions, are opening up
new possibilities. There are many reasons why hydrogen is a key priority to achieve the European Green Deal and Europe’s
clean energy transition. Renewable electricity is expected to decarbonize a large share of the EU energy consumption by
2050, but not all of it. Hydrogen has a strong potential to bridge some of this gap, as a vector for renewable energy storage
(alongside batteries) and transport, ensuring back-up for seasonal variations and connecting production locations to more
distant demand Centre’s. In its strategic vision for a climate-neutral EU (2018), the share of hydrogen in Europe’s energy
mix is projected to grow from the current level of less than 2% to 13-14% by 2050. Hydrogen Council (2017) estimates that
global energy demand supplied with hydrogen could see a ten-fold increase by 2050, driven my new use cases within power
generation, transportation, industrial energy, building heat and power, and industry feedstock. The support for these
estimates grows as more and more countries announce dedicated hydrogen strategies and ambitious capacity targets for
2030 and onwards.

Although the hydrogen industry is still in its infancy, a wide range of companies have communicated ambitions within blue
and green hydrogen production, including companies within renewable energy, oil and gas, chemicals and utilities, such as
@rsted, Equinor, Shell, Total, Linde and Engie, in addition to pure-play start-up companies. Competition for future projects
is therefore expected to be high.
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7. WORKING CAPITAL & USE OF FUNDS

The financial information presented in APPENDIX A, represent the projected financials for the upcoming projects, which
again outline the projected need for working capital and use of funds.

7.1 Working Capital

The strategy for the Company is to outsource fabrication and operation of the projected power plants. With that in mind,
there are no need for extensive working capital for the Company, other than paying salary to employees and external
consultants.

Paid in management fee of 1.5% for the FIP FUND I, should however cover the cost of the expected Working Capital. The
fund is structured in a way, where the fee to operate the fund is to be paid up front, not at exit. Any administrative costs
for the fund will also be deducted from the capital raised by the Limited Partners.

7.2 Use of Funds, for the Mjolnir Offshore Power Project

As of the date of this PPM, the Company’s use of funds are detailed described in the Company’s executive summary, different
presentation documents, in addition to APPENDIX A, where the first upcoming projects are described in details.

Below is a detailed overview of the use of funds for the first upcoming project, which include expenses and banking fees to
the advisors:

COMPANY SOURCES AND USES OF PROCEEDS

Equity 54 550 000 Mjolnir Offshore Power Project (1) 35 300 000
Technical Consultants 2 400 000
Working Capital (2) 6 900 000
External Counsel 4 250 000
Contingency 4 700 000
Banking & Closing Fees est 1 000 000
Total Sources 54 550 000 Total Uses 54 550 000

NOTES TO SOURCES AND USES
(1) Engineering & Technical:

Purchase of Plant equipment 12 000 000
Permits & Engineering 3 000 000
Fees, Commissioning & delayed compensation 8 300 000
Offshore installation & misc. 12 000 000
Total 35300 000
(2) Working Capital
Personnel 3 500 000
Business Development & Marketing 2 400 000
Other G&A 700 000
Operations & Logistics 300 000
Total 6 900 000
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8. AUDITED & UNAUDITED FINANCIAL STATEMENTS

8.1 Introduction

Fenrir Infrastructure Partners was incorporated April 30th 2014, and later on became the parent of the Group which consist
of two portfolio companies. Based on the above, the Company has only prepared unconsolidated financial statements through
its appointed CPA for the period January 1st 2023 to December 31st 2024 (the “Company Financial Statements”), which
have been subject to audit by 214 TAX SERVICES. The Company Financial Statements are included in Appendix A to this PPM.
Prior to the incorporation of the portfolio companies, the Company was a dormant shelf company with no material assets.

The Added Financial Statements (the “Added Financial Statements”), from Hydroelectric Corporation are prepared in
accordance with International Financial Reporting Standard and have been audited by an authorized CPA firm based in Texas,
under the state law of Texas.

The Unaudited Pro Forma Condensed Financial Information does not include all of the information required for financial
statements under IFRS and should be read in conjunction with the Added Financial Statements and the Company Financial
Statements. The Company Financial Statements, the Added Financial Statements and the Unaudited Pro Forma Condensed
Financial Information are together referred to as the “Financial Information”.

8.2 Audited Financial Information for Fenrir Infrastructure Partners

In order to provide a track record of the Company’s underlying business, reflected in the Company’s ownership in
Hydroelectric Corporation, and NorthSea Energy, the Company have provided Added Financial Statements from the portfolio
companies in APPENDIX A.

8.3 Audited Financial Information for Hydroelectric Corporation
Audited Financial Information for Hydroelectric Corporation is to be found in APPENDIX A.

8.4 Unaudited Financial Information for NorthSea Energy

For the Norwegian based portfolio company Nordsjg Energi AS, it is not mandatory to submit annual reports through a
authorized auditor. All financial reports are public in Norway, which will be available online, through the following link:
https://www.proff.no/regnskap/nordsj%C3%B8-energi-as/hundv%C3%A5g/produsenter/IFDZ9LLO16D

8.5 Forward looking statement for the Groups Financial Information
Based on the first upcoming projects in the pipeline, the Company has the following key projects to report:

Project Financials - $ Powering oil & gas Powering datacenters Powering datacenters Connecting to offshore |l Sale to onshore grid
- Simplified production offshore onshore or offshore onshore or offshore wind substation PPA/SPOT market
Net power generation hr 10 MW 20 MW 77 MW 200 MW 309 MW
Operating Hrs pr yr 8 760 8 760 8 760 8 760 8 760
Plant Availability pryr 90 % 90 % 90 % 90 % 90 %
Annual Production in  kWh 126 932 400 249765 120 946 080 000 2 254 824 000 3784 320 000
Air compressor total MW consumption 53 10,8 42,8 85,6 1712
Air compressor MW consumption per pipe 0,89" 0,83v 1,19‘ 1,11‘ 1,19‘
Annual KWh spent during pumping 42 084 792 85147 200 337 435 200 674 870 400 1349 740 800
Capacity MW net output 11 21 77 200 309
Annual Production kWh net output 84 847 608 164 617 920 608 644 800 1579953 600 2434579 200
Flow per pipe m3/s 2,60 2,60 2,60 2,65 2,60
No pipes 6 13 36 77 144
Total Plant flow m3/s 15,60 33,80 93,60 204,05 374,40
p ~ - “
Power Price per kWh 0,10 0,10 0,10 0,10
Capacity Payment S per MW year 36 500 36 500 36 500 36 500
Maintenance (2%) per kWh -0,01 -0,0079 -0,0041 - 0,0043
OPEX $ annual per MW 29 000 29 000 40 000 40 000
Financials - annual
Revenue power sales 8 484 761 16 461 792 60 864 480 157 995 360 243 457 920
evenue capacity & anchillary services 7 314 600 11 271 200
Projected maintenance 2% -1 140 000 -1 300 000 -3 380 000 -6 460 000 -10 580 000
Site Lease pr yr & associated costs -100 000 -100 000 -100 000 -100 000 -100 000
Startup & unplanned costs -2 000 000 -5 000 000 -10 000 000 -20 000 000 -30 000 000
OPEX (MW per plant * Annual cost per MW) -312 098 -605 520 -3 088 000 -8 016 000 -12 352 000
EBITDA 4932 663 9456 272 44 296 480 130 733 960 201 697 120
EBITDA MARGINS 58% 57% 73% 83 % 83%
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9. THE BOARD OF DIRECTORS, EXECUTIVE MANAGEMENT AND EMPLOYEES

This Section provides summary information about the Board of Directors and the Executive Management of the Company and
disclosures about their employment arrangements with the Company and other relations with the Company.

9.1 Overview

The Board of Directors is responsible for the overall management of the Company and may exercise all the powers of the
Company. In accordance with New York Law, the Board of Directors is responsible for, among other things, supervising the
general and day-to-day management of the Company's business; ensuring proper organization, preparing plans and budgets
for its activities; ensuring that the Company's activities, accounts and asset management are subject to adequate controls
and to undertake investigations necessary to ensure compliance with its duties. The Board of Directors may delegate such
matters as it seems fit to the executive management of the Company (the “Executive Management”).

The Company's Executive Management is responsible for the day-to-day management of the Company's operations in
accordance with instructions set out by the board of directors. Among other responsibilities, the Company's CEO is
responsible for keeping the Company’s accounts in accordance with latest legislation and regulations and for managing the
Company's assets in a responsible manner.

9.2 Board of Directors and Executive Management
Board of Directors
The Company’s Board of Directors are elected by the Company’s shareholders in an ordinary or extraordinary General

Meeting.

The Company's Board of Directors currently consists of the following members:

Name Position Served Since
Eiric Skaaren Chairman 2014
Kristopher M. Evors Board member 2025
OlavFjellsa Board member 2025
Marius Halvorsen Board Member 2026

The composition of the Company's Board of Directors will, at any given time, be in compliance with any independence
requirements if so required by New York State law.

Set out below are brief biographies of the Board of Directors of the Company, along with disclosures for activities of which
each director has been involved in for the past years.

Eiric Skaaren, Chairman

Eiric Skaaren (b. 1977) is heading the daily operation for the fund management team, and are responsible for all reporting
to the Board of Directors and the Deal Committee. Eiric is educated as a lawyer specialized in financial instruments, and in
addition hold the title as Bachelor of Management specialized in finance and portfolio management. Eiric has also started
on a MBA degree in cooperation with NHH & Harvard. Overall, Eiric has more than 25 years of corporate experience, whereof
15 years from leading positions in large energy companies and investment firms, such as CEO, CFO, Chief Investment Officer,
Head of Commercial, Head of Contract Mgmt., etc.

Marius Halvorsen, Board member

Marius is a FINRA-licensed expert holding Series 7, 63, 79, and 24 credentials. He has more than 15 years of experience from
the securities industry on top level as Managing Director. Currently he serves as Fund Management Director at FIP and
Managing Director at Aleutian Capital Group, following a prestige career as Managing Director at Arctic Securities LLC,
Fearnley Securities (NYC & Oslo), and RS Platou.

Marius’s academic foundation is built upon ivy league institutions, including Harvard Business School, Yale University, and
Stanford University. He holds a Master of Science degree specialized in Finance from Cass Business School.
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Olav Fjellsd, Board member

Olav Fjellsa has over 35 years in the energy sector, with significant contributions at energy major BP. Amongst other, he led
BP’s offshore wind bids in Norway, consisting of a consortium with BP, Statkraft, and Aker, highlighting his seniority and
strategic leadership. From 2016 to 2021, he served as VP of External Affairs, focusing on decommissioning with the Ministry
of Energy in Norway. Prior to this, he was a Decommissioning Expert for the UN. Fjellsa also worked with oil major Aker BP,
driving key energy projects. He has held several board positions related to BP and other organizations. Fjellsa engineering
education is from Thayer School of Engineering, Dartmouth, USA, and he holds a Master in economics, (cand. oecon) from
University of Oslo.

Kristopher M. Evors, Board member

Kristopher Evors is an American business executive, principal engineer, and philanthropist. Evors serves as Chief Technology
Officer for Hydroelectric Corporation, and President for Maclvor Engineering, Inc. Evors is responsible for helping
technologies around the world grow into usable and marketable products. He oversees global project developments and
operations, as well as member and client success. Prior to Hydroelectric Corporation, he worked in the energy sector for 16
years and has led development of technology in oil & gas production and nuclear energy facilities. He is determined to build
strong positive cultures at the companies he leads. Evors holds a BS, from University of Texas in Mechanical engineering and
MS in engineering Management from Arizona State and has focused on development of new engineers.

Executive Management

The Company's Executive Management comprises of the following members:

Name Position Employed From
Eiric Skaaren Chief Executive Officer 2014
Marius Halvorsen Fund Management Director 2026

9.3 Remuneration and Benefits

Board of Directors

For the financial years 2014 to 2025, the members of the Board of Directors did not receive any remuneration. The
compensation for the members of the Board of Directors going forward will be determined on an annual basis by the
shareholders of the Company at the Annual General Meeting.

Executive Management

The annual remuneration of the executive management (the CEO) will be $1,000,000 to $2,500,000, and the Fund
Management Director will be entitled to $300,000, plus an additional variable pay depending on the Company success and
cashflow. The remuneration structure comprises primary salaries including variable pay, bonus, insurance cover, company-
provided phones and other benefits which are of minor nature.

Benefits Upon Termination of Employment

There are no agreements between the Company and members of the Executive Management or the Board of Directors
providing for benefits upon termination of employment, except for the CEO who has a contractual right to three months’
severance pay following the notice period.

9.5 Disclosure of Conflicts of Interests

The Company’s Chairman & CEO hold various board positions outside of the Company. There may therefore be potential
conflicts of interest between the Company and other firms operating in the private equity market. However, and to the
Company's knowledge, there are currently no actual or potential conflicts of interest between the Company and the private
interests or other duties of any of the members of the Board of Directors and members of the Executive Management.

9.6 Disclosure About Convictions in Relation to Fraudulent Offences

During the last five years preceding the date of this PPM, no member of the Board of Directors or the Executive Management
has:
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. any convictions in relation to indictable offences or convictions in relation to fraudulent offences;

. received any official public incrimination and/or sanctions by any statutory or regulatory authorities (including
designated professional bodies) or ever been disqualified by a court from acting as a member of the administrative,
management or supervisory bodies of a company or from acting in the management or conduct of the affairs of any
company; or

. been declared bankrupt or been associated with any bankruptcy, receivership or liquidation in his capacity as a
founder, director or senior manager of a company.

9.8 Audit Committee

The Company does not yet have an audit committee, but intends to establish one in connection with or shortly after this
second equity raise for the Company. The primary purposes of the audit committee are expected to be the following: (i) To
assist the Board of Directors in discharging its duties relating to the safeguarding of assets; the operation of adequate system
and internal controls; control processes and the preparation of accurate financial reporting and statements in compliance
with all applicable legal requirements, corporate governance and accounting standards; and (ii) to provide support to the
board of directors on the risk profile and risk management of the Company.

The audit committee will report and makes recommendations to the Board of Directors, but the board of directors will
decide on the recommendations, and retains responsibility for implementing such recommendations. Shareholders owning
5% or more will be entitled to a seat at the Audit Committee, and will be granted access to all information needed to make
recommendations for the Company.

9.9 Corporate Governance

The Company’s corporate governance principles are based on, and comply with, the standard Code of Practice, with the
following exceptions:

» The general meeting is chaired by the Chairman of the Board or an individual appointed by the Chairman of the
Board. Having the Chairman of the Board or a person appointed by him chairing the general meetings simplifies
the preparations for the general meetings significantly. In the company’s experience, its procedures for the
chairmanship and execution of general meetings have proven satisfactory.

»  The shareholders are invited to vote on the composition of the Board of Directors, but compensation for each
board members will be up for negotiations and finally approved by the Board of Directors with a majority vote.

+ The Company encourages shareholders to attend the general meeting. It is also the intention to have
representatives of the Board of Directors and the chairman of the audit committee to attend the general meeting.

»  The Company does not have separate guidelines on how to respond in the event of a takeover bid. In view of this,
the Board of Directors will prepare its own takeover guidelines.

9.10 Employees
Employees

The Company have currently two employees in the Executive Management team, the founder Eiric Skaaren, and Marius
Halvorsen.

Share Incentive Program for Employees in the Company or the portfolio companies

As per today, there are currently no active share incentive programs for employees within the Company. As it comes to the
portfolio companies, any share incentive programs for the employees have already been executed, meaning that there are
no known share incentive programs to report.
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10. DIVIDEND AND DIVIDEND POLICY

This Section provides information about the dividend policy of the Company, as well as certain legal constraints on the
distribution of dividends due to the planned fabrication program.

10.1 Dividend Policy

As of the date of this PPM, the Company is in a growth phase and will prioritize re-investing in developing the portfolio
companies and pursuing acquisition opportunities.

Future earnings of the Company depend on the profitability and development of the Company’s portfolio companies and
fund management fees. Earnings of the Company depend on the earnings of its portfolio companies being distributed to the
Company and/or on the potential realization of any ownership interests in the portfolio companies. There is a risk that the
portfolio companies from time to time may need to enter into financing arrangements whereby its possibility to distribute
any dividend may be restricted. Materialization of such risk may reduce the future earnings of the Company. There is an
uncertainty of future contract awards in many of the business segments in which the Company’s portfolio companies operate,
which renders future earnings and profitability uncertain. If the companies are not successful in securing contracts, their
earnings will be negatively affected. For instance, there are several planned projects or prospects on-going that will be
facilitated through SPV’s which will define the future level of the Company’s activity, capacity and competency. The
Company’s earnings might be negatively affected if the Company’s portfolio companies are not successful in securing
contracts, resulting in a negative effect on their earnings and profitability.

As an active owner of its portfolio companies, the Company is expected to participate in future equity capital raises
associated with the aforementioned companies, which the Company may require external debt or equity to finance. It can,
however, not be guaranteed that the Company will be offered or be able to participate in future equity raises on a pro rata
basis or at all. If the Company does not participate in future equity capital raises in the portfolio companies, its ownership
will be diluted and the Company may not have the same degree of influence in the portfolio companies as it does currently,
which in turn may prevent the Company from executing its strategy.

10.2 Dividend History
The Company was incorporated in April 2014 and has not yet paid any dividend.

10.3 Legal Constraints on the Distribution of Dividends

Dividends may be paid in cash or, in some instances, in kind. The Companies may be exposed to several constraints on the
distribution of dividends, such as:

+  The Company may only distribute dividends if the General Assembly do not require a minimum cash coverage for
the company's share capital. In such scenario, the Company may not distribute dividends which would result in the
Company not having an equity which is adequate in terms of the risk and scope of the Company's business.

*  The calculation of dividends shall, as a main rule, be on the basis of the balance sheet in the Company's last
approved annual financial statements. However, it is possible to distribute extraordinary dividends on the basis of
an interim balance sheet which is prepared and audited in accordance with the rules for annual financial
statements and approved by the General Meeting of the Company. A interim balance sheet date cannot be dated
more than six months prior to the resolution by the General Meeting of payment of such extraordinary dividend.

»  Distribution of dividends is resolved by a majority vote at the general meeting of the shareholders of the Company

and on the basis of a proposal from the Board of Directors. The general meeting cannot distribute a larger amount
than what is proposed or accepted by the Board of Directors.
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11. CORPORATE INFORMATION; SHARES AND LEGAL STRUCTURE OF THE GROUP
The following is a summary of certain corporate information, the Shares, and legal structure of the group, in effect as of
the date of this PPM.

11.1 Incorporation; Registration Number; Registered Office and Other Company Information
The Company’s legal name is Fenrir Infrastructure Partners INC, and the fund name is FIP FUND I. The Company was
incorporated under the laws of New York State April 30th 2014, as a private limited liability company.

The Company’s DOS registration number in the New York Register of Business Enterprises is 4569994. The Company's
registered address is 243 fifth avenue, New York, NY 10016, and the Company's website can be found at
https://www.fip.fund.

11.2 Legal Structure

The chart below shows the current legal structure of the Group. Fenrir Infrastructure Partners Inc (FIP) is registered in New
York, while the fund, FIP Fund I, L.P. is registered in Delaware. FIP is the GP Entity for the fund.

fip.fund
Name of Fund: FIP Fund | www fip.fun

SEC file number: 802-134708
CRD number: 339094

Private Fund identification number: 805-3053939358

80%
Ownership

Ownership

Ownership TBD

TBD

NORDS)J ¢ SPV's to be established

with energy majors and

E N E RG I AS datacenter operators

SPV that pay licensing fees to

SPV that pay licensing fees to SPV that pay licensing fees to S 5
Hydroelectric Corporation

ted Abril 2020 Hydroelectric Corporation Hydroelectric Corporation
grante pn

granted luly 2022
granted Feb 2023
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12. DOCUMENTS ON DISPLAY

For twelve months from the date of this PPM, copies of the following documents will be available for inspection at the
Company's registered office during normal business hours from Monday through Friday each week (except public holidays)
and at the Company's website www.fip.fund:

. All reports, letters, and other documents, historical financial information, valuations and statements prepared by
third parties of which is referred to in the PPM.

. Extended Company Financial Statements.

. Third party Unaudited Pro Forma Condensed Financial Information.
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APPENDIX A - AUDITED TAX REPORTS & THIRD PARTY PRO FORMA OF PROJECTED FINANCIALS

Index to Financial Information

The Company’s audited financial statements for the period Jan 15t 2023 - Dec 315t 2024




The Company’s audited financial statements for the period Jan 15t 2023 - Dec 315t 2023
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§ 28 Taxable incoma bafora net oparating loss deduction and specid deductions. Subdract Ine 27 fromine 11 28
g Xa NQ[ql‘ﬂl'a.!lﬂl;l|U5SEI-I|1JE[ICI’HSE@II'ISLI'IJCI]CI‘§5!-___ e s e S 20a
b Special deductons (Schedule C, N8 24) . ..., | 20D
C AGIINES BBRand 2B | e e
= |30 Taxable Income. Subtract ine 28¢ flom line 28. See meiructions ... 30
2 31 Tolal tak [ Soreuled; PEOLL BTN b ot o s e e L i e e i b S Ell
BT MR MMM oot D S R 20 T AR 32 |
g5 |33 Tolal paymanis and cradits (Scheduled, Part Il Ine23) i 33
85|38 Esumated tax penalty. See Instructions. Chick Il Form 22200 attached ... RS
E“ 35 Amount owed If ine 33 s smaller than the total of ines 31 and 34, enter amountowed 35
g | Owverpayment. If ine 33 Is larger than the lotal of ines 31 and 34, anter amound overpala 36
- 3T Enber amount from ling 36 you wani: Credited to 2024 estimated tax Refundad &??

| inder penaities of perary, | declees ral | heve exsmined iz rehum, nduding sccompanying schedules pnd sistements, and to the best of my keoadedge [ My ine B
Si n o= bedisf, it is B, Goerech, and complete. Dedamiicn of pregarer (ofher than faapayer) is based on ell information of which preparer has eny knowledae. | shown below® See insbuchons.
Heg PRESIDENT
re Sgratrn af officr BETRTIC SEAAREN Date Titka

Print Typa preparer’s nama Froparers signalurs 27Ty - g FIe
Paid BNIL MELWAMI ANIL MELWANI 11/26/25 ‘ Choct I | #axsrmens
Pl'epﬂrer Fimm's nama 212 TAX SERVICES Firm's EIN
Use Only | fimsuieees 4040 NE 2ZND AVENUE Phang no.

MIAMI, FL 33137 212-475-1040

For Paparsork Pedwotion Aot Notios, s sopanaie inatructionas.
DAl

Foem 1120 2083



rorm 1120 i2e23y  FENRIR INFEASTRUCTUEE PARTNERS INC *kx—xx*x 5084 Pana B
i GEiE Balance Sheets per Books Beginning of tax year Emdt o ta¢ year

Assats i) o) ] g

1

2a

b

3

4 U.S. gvernment cbigations
5 Tax-sxEmpl secunties (S instructions)
&

T

B

]

oa

Oither currnant assets (ae st L
Lioans to sharehoisars
Martgage and roal estaledoans
Oaner IMestments fatach stmi ) k
Buiidings and othar deprecianle assels

D Less accumulated depraciation
1ta Depletablo sssels

b Less accumiialed depietion

12 Land {netof any amorteation)
132  Intangibie assels (amorizable only)

b Less accumalated amortzation

14 99, 000
15 I R S L 112, 992
16
7
18
19
20 Morigages, notes, bonds payakle in 1 year or mors
21 Ofhor lBDINIES (sischstsbemen])
22 Capiialstock: @ Preforredstock

b Commonstock 200 200 200 200
23 Aodbonsl pacincsptal 349, 214¢ i 349, 214
24 Retsned samings—Approprisied (et stmi.) SRR
25 Aetsined earmings—Unappropnated -236, 422 -236, 422
26 Adustmentio SHequiyfed bt} 0
I Lesscosioifeasurystock ]

sharsholders’ aguity 112, 992} 112, 992

Reconciliation of Income (Loss) per Books With Income per Return
Mote: The corporation may be reguired 1o flle Scheduks M-3. Sa0 insiruciions.

1 Motincome (loss)perboks 7  Income recordad on DOCKS tis year
2 Fodoralincome Erperpocks not includad on this ratun {itemize);
3 Excess of capital losses over capltal gans R
4 income subject fofax not recorded onbosks  [FEREREREIERRREEY
Wis year (lemee): o EEEERRSRAEmsammasn
8 Daductions on this retum not charged
5 against Dook inCome this year (lemize):
ecuctad on inis reium (iemize): B Dopreciaion <o F eeoeoiiineaaaanaen
@ Dopscation 5 (]
b Chadablc 3
contnbutions ... $

9 AI:’:IIFES?WB ......
10 Income (page 1. Ine 28— iine 6 less ine 0
: arnings per Books (Schedule L, Line 25)
1 Baianceatbeginningofyear . ... 5 Distnbubons: & GCash ...
2 MNetincome (ipss) perbooks b Stock
3 Otherincreases (Memze): . C Propemy ...
& Other decreases (temizs): :

? ﬁ'MIlrESEanljﬁ ....................

g Balance atend of year (Ing4 IBs2 IMa 7).

4 AOQInes 1.2 and3

Form 1120 1202
Thg ICompany’s audited financial statements for the period Jan 15t 2024 - Dec 31t 2024



Form 1120 Return Summary

For calondar year 2024 or tax year beginning , ending
FENEIE INFEASTRUCTUEE PARTHERS IHNC *k— kG084
Taxable Income
Total income
Total deductions
Taxablo income betore NOL / special deductions
Mt operaling kss deduction
Special deductions
Taxable Income
Tax Computation
Income ta
Base erosion minimum
Corporate altematie minimum
Forsign tax credi
General business cradit
Othar credits
Parsonal hokding company tax
Othier taxes
Additional iaxes and credis
Total tax
Payments and Penalties
Estimatad tax payments
Extansion payment
Other payments ¢ credis
Estimatad tax penally (Form 2220)
Penalties and Interest
Total pay ments and penalties
Tax due
Overpayment credied to next years estmaed tax
Refund
Mext Year's Estimates
15t quarter
o qeater
ard quarter
4 quarter
Total
Scheduie L Schedule M-1
Priof Yaar Curmeant Year
Assats 112, 992 112, 992 Schadula M-1
Lisbilities 112, 992 112, 992 Paga 1
Diftarenca 0 0 Ditterenca
Schedule M-2 Schedule M-2
Scheduls M-2 -236,422 Schadula M3
Schedue L -236,422 Paga 1
DHiterence 0 Difference




Heturn Carryover Summa
o 1120/ v v

1120-S For calendar year 2024 o fax year beginning , ending

Nama
FENRIR INFRASTRUCTURE PARTNERS INC

Carryover to
Acthelity/Form Description Mext Year
1120 CORFPORATE RETURN
NET OPERATING LOSS 25,164
rom 8879-CORP E-file Authorization for Corporations
For cafendar year 2024 or t=x yeer beginning , ending

{Aew. Decamber 2024} OMB Mo 1545.0123

For use with Form 1120 series retums.

Depariment of the Treaswry O not s2nd to the IRS. Keap for your ecords

internal Aevenue Senvice GO 0 WWW.Irs. gov.Form8a7 8CORF for the laest Information.
Mame of corporation Employer identification numb=?
FENEIERE INFRASTRUCTURE PARTHEERS INC *k—kx 5084
HPagtiliil  Information (Whole dollars only)
1 Tc‘tallmmg iFﬂ[m 112[]1 iing 11:' ................................................................................. 1
2 Totalincomae (Form 1120-F, Seclion L@t . . . 2
3 Total income (loss) (Form 1120-8, ine ®) 3
4 Total income (Form 1120 , lina Y e e e e S 4

©Bartil  Declaration and Signature Authorization of Officer. Be sure to get a copy of the corporation’s return.

Under penalties of perjury, | declare that | am an officer of the above corporation and that | have examined a copy of the corporation’s
alectronic income tax return and accompanying schedules and statements, and to the best of my knowledge and belief, they are

trua, correct, and complete. | further declare that the amounts in Part | above are the amounts shown on the copy of the corporation's
alectronic income tax return. | consent to allow my electronic return originator (ERO), transmitter, or intermediate service provider to
send the corporation’s return to the IRS and to receive from the |BS (a) an acknowledgement of receipt or reason for rejection of the
transmission, (b) the reason for any delay in processing the retum or refund, and (¢) the date of any refund. If applicable, | authorize
the LLS. Treasury and its designated Financial Agent to initiate an electronic funds withdrawal (direct debit) entry to the financial
institution account indicated in the tax proparation software for paymant of the corporation’s federal taxes owed on this return, and
the financial institution to debit the entry to this account. To revoke a payment, | must contact the U5, Treasury Financial Agent at
888-353-4537 no later than 2 business days pnor to the payment {settlement) date. | also authorize the financial institutions involved in
the processing of the electronic payment of taxes to receive confidential informaticn necessary to answer inquiries and resclve issues
related to the payment. | have selectad a personal identification numbser (PIN) as my signature for the corporation's electronic income
tax return and, if applicable, the corporation’s consant to electronic funds withdrawal.

Officer's PIN: check one box only

|E| | authorize 212 TAX SEBVICES toantermy PIN | 56084 | as my signature
ERD firm nama do ot enier all zeras

on the corporation’s electronically filed income tax return.

|:| As an officer of the corporation, | will enter my PIN as my signature on the corporation’s electronically filed income tax
return.

OFicer's signabuwn Dl Tifla PRESIDENT

EIRIC SEAAREN

HEaFiilEi  certification and Authentication

ERO's EFIN/PIN. Enter your six-digit EFIN followed by your five-digit self-selected PIN. | ¥ xkkkmkkwhw |
do not snter sl zeros

| cartify that the above numeric entry is my PIM, which is my signature on the electronically filed income tax return for the corporation
indicated abova. | confirm that | am submitting this return in accordance with the reguirements of Pub. 3112, |RS &-ffe Application
and Participation, and Pub. 4163, Modernized e-File (MeF) Information for Authorized IRS o-file Providers for Buziness Ratumns.

ERO's ssgnahura ANIL MELWANI Dxs




: 1 1 20 U.S. Corporation Income Tax Return WAL N 15450122
. d For cakendar 2024 or ta year begi al Y B
D At G S btk i R A5 2570 2024
foLHLE e g r idorificstion number
s Coddssigie ] FENRIR INFRASTRUCTURE PARTNERS INC o eavEORA
. I&m::?:rmm:‘____ . D TYPE Rumber, strest, and mom or safe no. § a PLLL bos, ses nstucho £
OR 243 FIFTH AVENUE SUITE 203 04/30/2014
2 F‘tsoﬂu.!ruld?g-:a D PRINT : = = -
[afnch Sch. PH] ... City o lown, stafes or province, country, and 2P or koreign postal cods D Toked ssssis {ses inssruciions)
i i, IO H NEW YORK NY 10016
4 Schedoie -3 sSachad | § 112, 992
E Gheckif: (1 | | initial retum 2 | | Faglrevm {3 EI Mame change (4} | | Address change
la Grossrecepisorsales 1a
n Hmurnsmajmm ............................................................ 1n
c mmsuurm["rh?1brru-n"I-B1a..................... 1I:
2 Costofpoodssoid (aftach Form 1125-A) 2
3 Gross profl. Subtract ine 2 from ling ic 3
4 Dwidends and inciusions {Schedula C, ||ne:- 23] 4
E 5 Intanasi 5
E | B Gross renis =
T Gross royalties T
8 Capial gain net income (afach Schedule D {Form 8
8 Net gain of (loss) Inom Form 4787, Part I, ine 17 {aitach Form 4787) a9
10 Oiner Income {382 iInstruclions=—aitach siatemant) 10
11 Total Income. Add Imes 3 ihrough 10 o 11
12 Compansation of officers (sea mm— BEBCH F{fﬁ‘ 1 1:’5—E] 12
|13 SaHanesandwages {lessemploymaentcredts) Lk
£ |14 Reparsandmantenance e |4
§los s T 15
E 17 TBEGEEMHCMSES e e e o e e et o o e A A it e T S S e e e e T i T 17
_E 18 Intarzst (seo instructions) 18
= |18 Chaniable conributions 12
% 20 Depreciason from Form 4562 not claimad on Form 1125 A or elsewhere on retum (attach Form 4562) 20
| O e
® (22 Aavernsing -
% |23 Pension, pmlli 5“3””'3 atc, plans ....................................................................................
B |2 EOYSRDENBMPIIETIE. | o e e e e i e
E|2s Enargy afficiant commercid buldings deducBon (attach Form 7205)
& |26 oOMmer eouctions (attach statementy
= |27 Total deductions. Acd lines 12 ihrough 26
S |2 Taxabla Incom before net operating Ioss deduction and special decuctions. Subiract ine 27 from line 11
g 20a MNet operating loss daduction {see instruchons) 28a
b Special deductions (Schedule C, Ine 24) .
€ AOdlnes 20aand 200 IR e R e P
= (¥ Taxablke income, Sibract Ine 29 fromIne 28, Sesmstucbons -
S8 |33 Towm payments and credts (Schaduie J, line 23) __
SE- 34 Esimated tax penalty, See instructons. Check ir Fl}ﬂ'l'l 2220 |s attached
i"' 35 Amount owed I ling 33 1S Smaller ihan e tofl of ines 31 ana 34, enter amountowed
g |36 Overpayment. if ine 33 s iarger than the intal of ines 31 and 34, enter amountoverpald
Lo 37  Enter amount from kne 36 you wani: Credited to 2025 estimated tax Refunded
nder penallies of pequry, | declaes Sat | heve examined iz relum, nduding accompanying schedules and sistements, and o the best of my nowledge
Sign eed bedief, ii is frue, coerect, and compleée. Dedamtion of pesarer (ofner than t=xpeyer) is bazed on all information of which preparer has any knowlzdge.
Here PREESIDENT
Sgrabwnotoficr ETRIC SKAAREN Date
- Frin¥Type preparer s nama Praparars signatura Cals Fhﬂwﬂy
Paid ANIL MELWANI ANTL MELWANI 11/26/25 *********
FI'EPHI'E{ Firm's nams 212 TAX SER‘FICES Firn's EM **-***9123
Use Only | Fims address 4040 NE 2ZND RAVENUE Pr—
MIAMI, FL 33137 212-475-1040
Fer Paprmork Redwction Aot Motios, ses 5oparate instructions. Form 1120 20245

Filh



Formii2o 2cz4y FENRIR INFEASTRUCTURE PARTNERS INC wk—kk kG084 Pans B
Hidehedigled Balance Sheets per Books Baginning of tax year End of ta¢ yaar

Assets @ (b} (e g

-

Gﬁrl........................ e e e i i o el
2a Tragenoies and accounis recevabls
D .-_ESS almla.r‘:g rﬂr :aj I:m ................

ImIEF1DrIE5 e e e e e e e e e e e o =T

U5, governmant coiigations
Tax-svempt securities (see Instuctions)
Other currant asSets jm st}
'-_Mrﬁ tﬂ sna-rer‘"mrs .......................
Mortgage and real cstatodoans
Ofner Mvestments (atach smy STMT 1
i0a  Buidings and other deprecizbla assets
b Less accumuiatod depraciation.
Tla Depletlesssets
b Lessaccumuisied depistion
12 Land(netofany amortzation)
133 Intangibie assels (amorizable onty)
b Less accumiated amortzaton
14  Offer assets (afachstmiy  STMT 2
15 Tolalassels ... ...

Liabillties and Shareholders’ Equity

B o s & ot ko

16 Accountspayable
7 Meortgages notes, bonds payable in less than 1 year
18 Crher current liskiliies (att stmt}
1“ -_m-rﬁ erm Sragmuers ....................
20 Morigages. notes, bonds payabie in 1 year or moes
21 Omer I3IMeS (ssch sisbemerny
22 Captalstock a Preferredstock

b Commonsiock 200 200 200 200
23 Aodibonal pec-ncaptsl 349, 214} : 349, 214
24 FRelwned samings—Appropristed fatb sbml) :
25 PAetaned canings—Unappropristed -236,422 -236,422
26 Adjustmentsis SH equiy (= =t [ ——
Z¥  Llesscostolreasurystock )
28 Toial kabiies and shareholders' equity ... 112,992 112, 9982

Reconciliation of Income (Loss) per Books With Income per Return
Mote: The corporation may De raguired 1o file Scheduls M-3. 520 insiructions.

1 MNetincome (ossjperbocks 7 InCOme recordad on DOOKS tHS year

2 Fodora income ExpEDoORs Nt INCIEGE] O TS Teturn (temize):

3 Excess of Capial 0ssas OvVer capital gans Tomemptimaeat F
4 Income subject to tax not recorded on Books

Ny fomiee): s oo o REERSERRNRSENEREEI e i i

& Deductions on this retum not charged
&jainst Dook inC:ome this year (Remize):

deductad on this refurm (femiEe):

8 Dopmdation..... F
D Chastabio .

C Tl and
ontortmemoat ... 8

DEMeCiafion ---- % L. -

om
%)
S
£
&
&
L]

10 Incoma (page 1, g 28} —iing 6 1688 e 5
arnings per Books (Schedule L, Line 25)
1 Balancoatbegmningofysr 5§ Distiubons: a Cash
2 Metincome (loss) perbocks b Steek
3 Otherincreases (femeel ... C Property ...
& Ofher decreases (temiza):

T ACdInes 5and 6

4 Addimes 1.2, 8nd3 . ...oiiioiiioi.iiiiiis. 8 Balance st end of year {Iins 4 1858 Ina 7}

Feem 1120 oozg



The IP holding company’s audited financial statements for the period Jan 1t 2022 - Dec 315t 2022

rorn 8879-CORP E-file Authorization for Corporations
a For caendar yess 2022, o taxyesrbogioning 0 endng o om |
e e Use for efile authorizations for Form 1120, 1120-F or 11205, ! i
Dapartmant of the Treasury Do not send to the IRS. Keep for your records.
Inteenal Hevenue Servica Go to www.irs.gov/Foarm8879CORP for the latest information.
Name of corporation ) Employer identification number
HYPROELECTRIC CCRPORATION 36-4B77887
Information (Whole dollars only)

1  Totalincoms (Form 1120, ine 11} . . . . . . . .+ .+ .« .« o o o . 4 4 4 s e a4 . 1 0.

2 Totalincoma (Form 1120-F, Section L ime11) . . . . . . . . - & © & + & & « + - 2

3 Tofalincome floss) (Fom 1120-5, line @) . . . 3

Declaration and Signature Authorization uf bfﬁcér. Ee sl;u'e-tc- get é Ei.bp,'..‘ n-f ﬂ-'IE -cn-rpnraﬂun's return.

Undar penaliies of parjury, | declare that | am an officer of the above corporation and that | have examined a copy of the corporation’s
elactronic income tax retum and accompanying schedules and statements, and o the best of my knowledge and belief, they are
true, cormect, and complete. | further declane that the amounts in Part | above are the amounts shown on the copy of the corporation’s
electronic income tax return. | consent to aliow my electronic roturn originator (ERCO), transmitter, or intermediate service provider to
sand the corporation’s retum to the IRS and to recaive from the IRS (a) an acknowladgment of receipt or reason for rejection of the
transmission, (b) the reason for any delay in procassing the retum or refund, and (¢} the date of any refund. if applicabie, | authorize
the U.5. Treasury and its designated Financial Agent to initiate an electronic funds withdrawal (direct debit) entry to the financial
institution account indicated in the tax preparation software for payment of the corporation’s federal taxes owed on this return, and
the financial institution to debit the entry to this account. To revoke a payment, | must contact the U.S. Treasury Financial Agent at
1-888-363-463T no later than 2 business days prior to the payment (setilemant) date. | also authorize the financial institutions involved
in the processing of the electronic payment of taxes to receive confidential information necessary to answer inguiries and resolve
issues related to the payment. | have selected a personal identification number (PIN} as my signature for the corporation's elecironic
income tax retum and, if applicable, the corporation’s consent to elactronic funds withdrawal.

Officer’'s PIN: check one box only

O | authorize to enter my PIN I:I:I:I:I:I as my signature

ERQ firm nams da not enter all zeros
on the corporation’s electronically filed income tax retum.

B As an officer of the corporation, | will enter my PIN as my signature on the corporation’s electronically filed income tax
returm.

Officer’s signatuna Dete 05/22/2023 e FPRESIDENT

@ Certification and Authentication

ERO's EFIN/PIM. Enter your shx-digit EFIN followed by your five-digit self-salectad PIN. |T| & | 0 | 0 | i |? | B | 7 |3 | 3 |9|

do not enter all zeros

| cartify that the above numenc entry is my PIN, which is my signature on the elactronically filed income tax retum for the corporation
indicated abowve. | confirm that | am submitting this retum in accordance with the requirements of Pub. 3112, IRS e-file Application
and Participation, and Pups 4163, Modemized o-File (MeF) Information for Authorized IRS e-file Providers for Business Retums.
A’ .%I;’V-\
ERC's signature Date O3/31/2023
T

ERO Must Retain This Form — See Instructions
Do Not Submit This Form to the IRS Unless Requested To Do So

For Paperwork Reduction Act Notice, see instructions. REW 0SHMTIZ3 FRO Form BETA-CORP (12-2007)
BAA



Fm‘l 1 20 U.S. Corporation Income Tax Return

OMB Mo 15£5-0123

For calendar year 2022 or tax year beginning 2@l ending 0000 = ) (7
P Y Go to www.irs.gov/Form 1120 for instructions and the latest information. Mzz
A Check i: Namea B Employer identification number
S ey Ol rypg | HYDROELECTRIC CORPORATION 36-4877897
b Lramonilts conaal- Muemiber, street, and room or suite no. fa PLO. box, ssa instructions. € Dafe incorporated
gatearemm . . [J| OR

9 Personsi hoiding oo. priNT [ 12018 MOSS POINT IR

06/30/2017

[EtechScn PH) . [ City or town, stefe or province, courtry, and Z1P or foreign postal code D Total assets (zee metructons)
e | | SERING _ TX _77379-7837 § 26,104,861
4 Schaduo M-2 sitsched ]| E Chackit (1} [] Inifid retum @ [] Final retum [ [] Mame changs {4 [] Addrees change

1a Grossrecoipteorssles . . . . . . . . . R I, 1a i)
b Rstwmns and ellowances . . . . . . . . . . . o o . . . L . 1b
¢ Balance. Subtract ina 1b from iine 1a ic 0
2  Cost of goods sold (ettech Form 1125-A) . 2
3  Grossprofit Subtrect line 2 from line 1c . 3 0
2| 4 Dividends and inclusions (Schedula G, line 23) 4
E 5 interest . . _ . . 5
- i Grossrents . . . . L]
T Gmoearoyaitles . . . . . oL . LW o oau T
8  Capital gain nat incoma (attach Schadule D {Form 11207 . B
B HNet gain or {loss) from Form 4797, Part I, line 17 {attach Form 4787) ]
10 Otiver incoms (sea instructions —atech statement) . i0
11 Total imcome. Add fines 3 throsghi10 . . . . . . . . 11 o
E 12 Compeansation of officers {see instructions—attach Form 1125-E) . 12
5| 18  Saleries and wages (less employment credits) . . . . . . . . z 13 0
E 14  Rapsirs and maintsnance 14
E 19 Baddebts . . . . . 15
e|1 Remtz . . . . . . 16 0
; 17  Taxesandlicenses . . 17 i
0| 18  Interest {see nstructions) 18
E 10 Chartable contributions _ GOEORR M5 48 i oRe M OED Sees 50 R S B on Y 10
= | 20 Depreciation from Form 4582 not claimed on Form 1125-A or elsewhare on retum (attach Form 4562) . 20
Bl  Depetion . . . . . #
g2  Advetising . . . . . . . 20
ﬁ 23  Pension, profit-sharing, etc., plans 23
24 Employesa benafit programs 24
E %5 Reserved for fulure use _ P T { 5B an SN oesin ¥ o 25
g 26 Ofher deductions (attach ststementy . OCh=r Deducticns Statement 78 44,128
E 2T  Totsl deductions. Add lines 12theough 28 . . . . . _ . . . . . o . o L o L L. n 44,128
8|28  Taxable incoms bafora net operating loss deduction and special deductions. Subiract line 27 from line 11. 28 -44,128
20a Met operating loss deduction {ses instructions) . . . . . . . . . . . Z0a
b Special deductions (Schedule C, ine24) . . . . f 5T S sl By = 20b
¢ Add fines 288 and 206 AlEa i L SR bateiia G 2
= |30 Taxable income. Subtract fine 28c from line 28. See instructions a0 -44,128
5 | 3 Totaltax (Scheduls J, Partl, lime 11) - H 0
% 32  Reserved for fulure use _ o QR 4o BFel sn 32
E £ 33 Total payments and credits {(Schedule J, Part Il ine 23) . . . . . . . . . . £33 3 0
g ;_‘ 34  Estimated tax penalty. See instructions. Check if Form 2220 isatlached . . . . . O 34
E 35 Amount owed. f line 33 is smaller than the total of lines 31 and 34, enter amount owad 35
g |36 Cwerpayment. If line 33 is larger than the total of ines 31 and 34, enter amount overpaid ARLR il 0
" ar Enter amount from fine 36 you want: Credited to 2023 estimated tax Refunded ar
S| e e o e
May 1he IRS discuss this retum
Here los/22/2023  PRESIDENT pmrifcor i sy BTEI”HD
Signature of officer Date Title
Paid PrintType prepsra"a_:"ame Preparer’ssigna‘uj .%h'__\ Dais o Chack [] # PTiN N
Preparer J&Y ALLEN E'_-I-TPH _H-" (}{ 05/31 /2023 | sslf-empioyed PE"E%EEIELE
Use D“h’ Frm'e name JAY FINN CPA LLC f_/f Fim'sBN B5-0580248
Fim'saddrees 11500 NORTHWEST FWY SUIFE“l00 HOUSTON TX 77092| phoneno. (713)520-0010

For Paperwork Reduction Act Notice, see separate instructions. rRev 0s1723 PRO
BRLL

Form 1120 [2023)



Form 1120 (2023 Page B

Balance Sheets per Books Beginning of tax year End of tax yaar
Assols {a) () <) ()
1 Gash . L L L ; LA 65,808, 21,681,
28 Trade notes and accounts racewabls oo Z 0. 18
b lessallowsnceforbaddebts . . . . . i 0. ) AP 0 I

Inventones .
U.5. govemment Dbhgatnrra

3

4 .
5  Tax-ewempt securities (see instructions)
6  Other curment assets (attach statement)
T

B

]

Loans to shareholders :
Muortgage and real estate loans .
Othear investments (attach statement)
10a Buildings and other depreciable assets
b Lless accumulsted depreciation . - . . . |l ) { )
1ia Depletable assats .
b Less accumulated depletion L SR =D |
12  Land (nst of any amortization)
13a Intangible assets amortizable only)
b Lless sccumulated amortization . - . . . [
14 Other azsets [sttach statemsnt) .
15  Total asssts
Liabilities and Sharahnlders Equrty
18  Accounts payable .
17 Mortgages, notes, bonds pa-.lal::le in less E'an 1 year
18  Oiher current liabilities (attach statament) .
1o Loans from shareholdars .
20  Morigages, notes, bonds payabls in 1 year or mors
by Orthear liabilities (attach statemeant)
22  Capital stock: a Prefersd stock

bCommonstock . . . . 13,822, 13, 922, 13,822, 13,922
23  Additional paid-in capital . s s 13,005, 13,003,
24 Retained eamings —Appropristed (attach st Eﬂerneﬂ,-
25  Retained samings—Unappropriated . . . -6, 1195, 104,246
28 Adjustments to sharsholders” equily |sttach sistement)
27  Less costof treasury stock R { ] | )
28  Total iabilites and shareholders’ equity . . ; SBE 26,104,861
Reconciliation of Income (Loss) per Books With Income per Return
Mote: The corporation may be required to file Schedule M-3. See instructions.
1 MNetincome flossjperbooks . . . . . . —44,128.] 7  Incoms recorded on booka this year
2 Fedemalincome Bxperbooks . . . - not included on this retum (ftemiza):
3  Excess of capital losses over capital gains . Tax-sxemptinterast ¥
4 Income. subject to tax not recorded on books el
thiz year {itemiza): |
........................................................ B  Deductions on this retum not charged
5 Expenses recorded on books this year not egainst book income this year [Remizel
deductad on this retum (temize): g Depreciaion . . 3
a Depreciation . . . . % b Charfable contributions 5
h I:harltabla CEH'I[I'IhIJ‘lIDI'IEl X $ ....................................................................
¢ Travel and enertzinmant . 0.
__________________________________________________________ 0. o Addlines7andB . ; =
6  Add lines 1 through 5 . —44,128.[ 40  Incoms jpege 1, fine 28)—ino 6 ksss ne 9 -44, 128.
EESTTLTEY Analysis of Unappropriated Retained Eamings per Books {Sr.:hedule L, Line 25)
1 Balance st beginningof year . . . -60,11 5‘ .| & Diskributions: a Cash .
2  Metincome (loss} per books e -44,128. b Stock
3 Otherincreases ftemizef ¢ Property .
ROUNDING 6  Other decreases [flemize)
T AddlinesSand@ .
4 Addlinesi, 2 andd . . _ T —-104 8  Balance at end of year ine 4 less |II'IE n | -104,24¢.
REV 051723 FRO Form 1120 [2009)
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rorn 8819-GORP E-file Authorization for Corporations

For calandar year 20 2 3 | or tax year beginning .20 , ending .20 el
Decemberzazss | == S, | . = SN— | oy — 4E45.giza
i Use for efile authorizations for Form 1120, 1120-F or 11205,
Department of the Treasury Do not send to the IRS. Keep for your records.
Inteemal Aevenue Servica Go to www.irs.gov/FormB8T3CORP for the latest information.
Name of corporation : Employer identification number
HYDROELECTRIC CORPORATION 36-48778%7
ISl information (Whols doliars only)
1 Towalincome(Form 1120, Bne11) . . & © o o 0 & @ e i ¥ ow s e a e a4t wcw 1 0.
2 Totalincoma (Form 1120-F, Section ll, ine 11} . . . . . . . © & o ¢« 4 4 e o = 2
3  Totalincome {loss) (Form 1120-3. lineg) . . . 3

Declaration and Signature Authorization of Officer. Be sure 1o get a copy of the corporalion's return.

Under penaltios of perjury, | declare that | am an officer of the above corporation and that | have examined a copy of the corporation’s
electronic incomea tax retum and accompanying schedules and statements, and to the best of my knowladge and belicf, they are
true, correct, and complete. | further declare that the amounts in Part | above are the amounts shown on the copy of the corporation’s
electronic income tax return. | conzent to allow my electronic returmn originator (EROC), transmitter, or intermediate sanvice provider to
send the corporation’s retum to the IRS and to receive from the IRS {a) an acknowladgment of receipt or reason for rejection of the
tranamission, (b) the reason for any delay in processing the refum or refund, and (c) the date of any refund. If applicable, | authorize
the U.S. Treasury and itz designated Financial Agent to initiate an electronic funds withdrawal (direct debit) entry fo the financial
institution account indicated in the tax preparation software for payment of the corporation’s federal taxes owed on this retumn, and
the financial institution to debit the entry to this account. To revoka a payment, | must contact the U.S. Treasury Financial Agent at
1-888-353-453T no later than 2 business days prior to the paymeant {setilement) date. | also authorize the financial institutions involved
in the processing of the electronic payment of taxes to receive confidential information necassary to answer inquiries and resolve
izsuas related to the payment. | have selected a personal identification number (PIM) as my signature for the corporation’s electronic
income tax returm and, if applicable, the corporation’s consent to electronic funds withdrawal.

Officar’s PIN: check one box only

O 1authorze to enter my PIN Dj:l:l:l as my signature
ERD firm name do not enter all zeros

on the corporation’s electronically filed income tax retum.

Az an officer of the corporation, | will enter my PIN as my signature on the corporation’s electronically filed income tax
return.

D#ficer’s signature E t!x!e :{g |t ﬂ a xé:u Dee _ gf16/p02s Tile PRESIDENT

=] Certification and Authentication

ERO's EFIN/PIN. Enter your six-digit EFIN followed by your five-digit self-selectad PIN. |'| € | 0 | o | 1 | 1 | B |? | 3 | 3 | 9|
do not enter all zeros

| certify that the above numeric entry is my PIN, which is my signature on the electronically filed income tax returm for the corporation
indicated above. | confirm that | am submitting this retum in accordance with the requirements of Pub. 3112, IRS e-file Application
and Participation, and Pub. 4163, Modemized e-File (MaF) Information for Authorized 1IR3 e-file Providers for Business Retums.

ERD's signature /)Q)-/A _%'/-’1"-\ Date D9/1l6/2024
77

ERO Must Retain This Form — See Instructions
Do Mot Submit This Form to the IRS Unless Requested To Do So

For Paperwork Reduction Act Notice, see instructions. FEV ISM5E4 FRO Form BBT9-CORP (12-2009)
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L 1 120 U.S. Corporation Income Tax Return | OMB No. 15450125

For calendar year 2023 or tax year baginning . 2023, ending i
P e Ty Go to www.irs.goviForm1120 for instructions and the latest information. | 2023
A Checkif: Namsa B Employer identification number
e ity [ rype | HAYDROELECTRIC CORPORATION 36-4877897
b LEs/nionilfa consal- OR Memier, strest, and room or suite na. If 2 P.0. box, sse instructions. C Data incomporated
M0 0 o o | 18018 Moss poInT DR 06/30/2017
EechScn.pH) . [] Gty or town, siete or province, country, and ZIP or foreign postal code D Total assets (see nstructons)
e T SPRING _ TX_77379-7837 $ 12,746
4 Schedula M-aatteched [ ]| E Checkif () [] Inftial retum @ [] Final retum @ [] Namechangs 4 Dﬁddmasmange
s Grossreceiptsoreales . . . . . o . oL L o o ooLiLla i 1a 0f
b Retums and sllowances . . S oG om e SR OGS S St nE ¥ L 1b
¢ Balance. Subtract fine ibfromline1a. . . . . . . ic 0
2  Cost of goods soid (ettach Foom 1125-8) . . . . . . 2
3  Gross profit Subtract lime 2 fromlime 1c . . . . . . 3 i}
2 ( 4 Dividends and inclusions (Schedule C, line 23) . . . . 4
E 1 Interest LA R m e X L iR A I% gald e K2 i
- B CeoeErelBE . - o ol s owidir om0 e Ee meis f= = Li]
T Grossroyaltes . . - T
8  Capital gain net income l',a‘rt,ach S-:.hadula D {Furm 112!’.‘!]} B
8  MNstgain or loss) from Form 4797, Part 1L, line 17 {attach Form 4797) LoGE OB OBHEGE 3 i3
10  Cher income (see instructions—attach statement) . . . . . . . - . o . o L L Lo L L i0
11  Total income. Add lines 3 throwgh 10. . . . - s R g St W i Ab frnreoa 1 ]
E 12  Compensation of officers {ses instructions— eftach Form 1125- E_| C e e e e e e e e e e 12
5|13 Saleries and wages (less employmentcredits) . . . . . . . . L . . L . L L L L L L 13 1]
‘g 14 Popairsand maintenance . . . . . . . . . . 14
E 16 Baddebts. . . . . . 2 i BE G seal ot £ 15
e|® Remts . . . . . . . 16 0
; 47  Taxesandlcemses . _ . . . . . . . . _ _ 17 [
18  Intsrest (see instructions} . - . . . . . . . . 18
g 18  Cheritable contributions . . & . 19
= | 20 Depreciation from Form 4562 not claimad on Form 1125-A or elsewhens on return |.EI1IEBG|1 Form 15132,1 20
8|21 Deplefion . . . . . . e T P
B |2 Advetising . . o 22
ﬁ 23  Pension, profit- ahsrlng ste., |:|+arta e e e e o 2
E| 24 Employes benefit programs . . 2 24
E 25  Energy efficient commercial buildings dadm:tmn [atta.l::h Form TZIISJ 25
2| 28 Other deductions {attach statement) . Other Deductioms Stat enert. o5 8,935
% 27  Total deductions. Add lines 12 through 26 . 27 B, 935
& | 28  Taxsble incoms befors net oparsting loss deduction aﬂd aper.:l;a] daductlms. SLH}'h'Eﬂt Fm 2? fn:nm Ilna 11. 28 -8,935
:E 28a MNet operating loss deducfion (see instructions) . . . . . . . . . . . 20a |
E b Special deductions (Schedule G, e 24) . . . . . - . . . o . o . 20b
¢ Add lines 28a and 28b : 20c
= |30 Taxable income. Subtract line 29c Erm'n Ii‘ner 28 See |nsh1n;tm 30 ~B.. 935
5 3 Totel tax {Schedule J, Partl, fne11) . . . . . . . i 0
® .| 32  PReserved forfulweuse . . . : 3z
S8 a3 Tow pq.rmenrsmdczedfts{s':hadmeJ Partil e 23) Gt oA W ow maw ow | 0
:: 5' 3  Estimated tax penalty. See instructions. Check if Form 2220 is arEcha-d SR - s omoun meacwr [ 3
E 35 Amount owed. If ine 33 iz smaller than the total of ines 31 and 34, enter amount cwed . a5
] 3  COwerpayment. If lina 33 iz larger tham the total of fines 31 and 34, enter amount overpaid . . . . . . 36 0
" A7 Enter amount from line 36 you want Credited to 2024 estimated tax Refunded | 37

Undar penaftias of penury, | declom that | have cxarminad this retum, ncluding scoompanying schadules and statormenis, and 1o the bast of my knowlodge and befief, 1t & trua, cornedt, and
Ei n complata. Decinmtion of preparer [other than taxpayar] = basad on all informaticn of which preparer has any krowledga.
g 4 + May the IRS discuss this ratum

Hera 4 PRESIDENT 'l'l‘!'lml:-prepﬂm!'l:lelc-'lﬁ‘
Signature of officar - ore. [X] Yes [ ]No

Paid BrintType preperar's nams Fraparer's signaiure [ 5':1"\ Data Chack |:| ¢ PTIN
Preparer JAY ALLEN FIHN é{ 09/16/2024 | self-employed| POO4526529
I.Fsipﬂfnly Ernoms: _dS% FIHN 35 LUL 7/ FrsEN__85-0580248
Frm's address 11500 NORTHWEST FWY SUITE ff0 HOUSTON TX 77092( moneno. (7 13)520-0010
For Paperwork Reduction Act Motice, see separate instructions. Revosoam rao Form 1120 [2003)

BRR



Forn 1120 (2023

Schedule L Balance Sheets per Books

Fa:_}eﬁ

Baginning of tax year

End of tax year

Assets (=) () ic) [d]
1 Cash .. - - . %
28 Trade notes and accounts receivable
b Less sllowance for bad debts I l }
3 Imventonies .
4 L. 5. govemmennt c\bllgatmr.&
5  Tax-emempt secunites (see instructions)
6  Other current a=ssts (attach statement)
T Loans to sharsholders . _ .
B  Morigage and real estats loans .
"] COther investments (attach statemeant)
10a Buildings and other depreciable assats
b Less acoumulated depraciation . [ ) { ]
11la Depletsbleassats . . . _
b Less sccumulated depletion [ X { )
12  Land jnet of any amortization)
13a Intangible assets (amortizabla only)
b Less accumulated amortization . [ ) { 1
14  Other z=sets (attach statement) .
15  Total assets
Liabilities and Bhamhuldars Equrt]r
16  Accounts payabile .
ir Worigages, notes, bonds paval:lla in kzas than 1 year
18  Other current fiabilities (sttach statement) .
18 Loans from shareholdars .
20  Mortgages, notes. bonds payabls in 1 year or mors
29 Oither liabilities (attach statermant)
22  Capitei stock:  a Prefemesd stock
b Common stock
23  Additional paid-in capital . _
24  Retained samings —Approprigted |E|rta::h atatament)
25  Retained samings—Unappropriated
26  Adustmenis to sharsholders” equiy (sttach stetement)
ar Less cost of treasury stock S i { ) |
28  Total iabiliies and shareholders” aquity -

e a1 Sl Reconciliation of Incmn.e (Loss) per Books With Income per Return

red to file Schedule M-3. Ses instructions.

Mote: The corporation may be requi

COT - I

i)

Schedule M-2 Analys&s-nf Unapprnprsated

F!
2
3

4

Mat income (loss) per books _

Federal income tax per books

Excess of capital losses over capital gains

Income subject to tax not recorded on books
this year (temizal:

Expenses recorded on books this year mot
deducted on this return [temizal:

Depreciation . . . . %

Chariteble contributions . %

Travel and entertainment . §

ﬁ.l}d Ilnas. 1 1|'r&ugh 5

o
10

Income recordad on books this year
not included on this retum {femizs)

Tax-exempt interest &

Deductions on this retum not charged
against book income this year [Remizej:

Depreciation . . 3
Charitable comritutions $

Add lines T and B - :
Inzome {pegs 1, Iine 28)—line § lees ine 3

Retained Eamings per Books (Schedule L, Line 25)

Balance st beginning of yesar
Nat income (loas) per books
Other increases ftemize).

Add ines 1, 2, and 3

L]

=]

Distributions: a Cash |

b Stock

c Property .
Cher decrease: ([ftamizel

Add fines Sand G .
Balamce gt end of year {line 4 lkess |II'IE 7

REV 050824 PRO

Form 1120 2023



Form 1120, Line 29a Net Operating Loss Worksheet 2023

Mams Employer Identification Mumber
HYTROELECTRIC CORPORRTICN 36-4B77H3T

Important Information
Tax Cuts and Jobs Act (TCJA)

For taxable years ending after December 31, 2017, Met Operating Loss (NOL) rules for carmybacks and
cammyforwards have changsd under the Tax Cuts and Jobs Act (TCJA). Except for certain farming and
insurance company (other than life insurance ) losses, NOLs can no longer be camied back. NOLs can
now be carmied forward indefinitely.

HOLs under Tax Cuts and Jobs Act of 2017 Smart Worksheet

A Is the Net Operating Loss from certain faming losses? . . . . . 0 . 0 0 o 0 0 v v o = Yes Mo
B K "Yes" to line A, i= the business electing out of the two year carmyback?. . . . . . . = Yes Mo
CQuickFoomioBlechon Stafement. . . oo vovv cs i e de e e w e e e -
I ORI O PN TR v tcnsom e ot o i o S e G -

NOL's under Tax Cuts and Jobs Act of 2017 : Carryover indefinitely

HOL A B c
Carryover Carmyover Less Adjusted
Year Carrybacks Carryover

DR e e e e A e e S 44,128 44,128,
2021 . _13,589. 13,589,
55, 1 ¥, | TR Ry G U A e A Ay 459,504 45,594,
. . = 4,168, 4,168,
B T 4 T o e ot W L e e e 2,559 2,919,
WO v S D T e T 114, 398 114,398,

HYDROELECTRTIC CORBPOBATION Je—4877TES7

Met Operating Loss Summary
NOL A B C D E F
o MOL Deduction Adjustment Remaining Remaining Remaining
Year Carryover Allowed in Under Sectiom | Camyover Camyover Camyover
Available Current Year 172{b){2)} 20 Years Indefinite 15 Years®

2022 . 44, 128. 44,128,

2021 . 13,569, 13,5805,

Pl | B8 44 5494, 46 594,

2019 . 4,13, 4 168.

2018 . D15, 2015,

2017 . 10,380, 10,3850

2016 .

2015 .

2014 |

2013 .

2012

2011 .

2010

2009 .

2008 .

2007 .

2006 .

2005 .

2004 .

Totals 1=4, TET. 10, 309, 114,395.

Less: Carryover expiring due to 20-year imitation . - - . « - - ¢ o v p w v b e v min s s h e ey

Less: Camyowver expiring due to 15-year imitation . - - - - . - o - . oo o000 o oo

Add: Coment yearnetoperafing loss o« - .« o o p s e s b b s s s s e s e s e H, 935.

Less: Camyback of cumentyearnetoperating boss - -« & 0 - v i v i b b e i b o s e

Metoperating loss camyovertonest year. « - . - 4« o 00 h b f b u b e s e e ke e 133, 122 .

cpowTED1.2CR . DamEE3



The IP holding company’s audited financial statements for the period Jan 15t 2024 - Dec 31t 2024

ror 88T79-CORP E-file Authorization for Corporations
Forcalender year 20 24 orfaxysarbeginning .20 Jendng 0 .20
[Rev. December 2024) For use with Form 1120 series retums. OME No. 1545-0123
Diepartment of the Treasury Do not send to the IRS. Keep for your records.
Intemal Revanue Servica Go to www.irs.gov/Form83TOCORP for the latest information.
Name of corporation ) Employer identification number
HYDROELECTRIC CORPORATICN 35-48778597
I information (Whole dollars only)
1 Totsihcoma{FormIt20, e 1) . . . . o C . 4 e w ww o oa e s w o e a a owa 1 0.
2  Total income (Form 1120-F, Section Il line11) . . . . . . . . +© « & « « « 4+ & . 2
3 Totalincome floss) Form 1120-8. ine B} . . . . . . . & v 4 4 4 4w 4 e oa w a - 3
4  Total income (Form 1120 . ling | [ 4

Declaration and Signature Authorization of Officer. Be sure to get a copy of the corporation’s retumn.

Under penalties of parjury, | declare that | am an officar of the abowe corporation and that | have examined a copy of the corporation’s
electronic income tax retum and accompanying schedules and statements, and to the best of my knowledge and bafief, thay are
true, comact, and comgplate. | further declara that the amounts in Part | above are the amounts shown on the copy of the corporation’s
elactronic income tax retum. | consent to allow my electronic retumn originator (EROD), transmitter, or imtermediate service provider to
send the corporation’s retum to the IRS and fo receive from the IRS {a) an acknowledgment of receipt or reason for rejection of the
transmizsion, (b) the reason for any detay in processing the retum or refund, and (c) the date of any refund. If applicable, | authorize
the U.S. Treasury and itz designated Financial Agent to initiate an electronic funds withdrawal (direct debit) entry to the financial
institution account indicated in the tax preparation software for payment of the corporation’s federal taxes owsd on this retum, and
the financial institution to debit the entry fo this account. To revoke a payment, | must contact the U.5. Treasury Financial Agent at
B88-353-453T no later than 2 business days prior to the payment (settlement} date. | also authorize the financial institutions imvolved in
the procassing of the elactronic paymant of taxes to receive confidential information necessany to answar inguiries and resolve issues
refated to the payment. | have selected a personal identification number (PIN) as my signature for the corporation’s electronic income
tax retum and, if applicable, the corporation’s consant to electronic funds withdrawal.

Officer's PIN: check one box only

O 1authorize to enter my PIN Djjj] as my signatura

ERQ firm name do not enter all zeros
on the corporation’s electronically filed income tax returm.

As an officer of the corporation, | will enter my PIN as my signature on the corporation’s electronically filed income tax
raturn.

Officar's signature éf.?E-E Iéz aAer Date 10,/01/2025 Tge PRESIDENT

3l Certification and Authentication

ERQ's EFIN/PIN. Enter your six-digit EFIN followed by your five-digit self-selected PIN. | 7 | & | 0 |dﬂ | Il | 7 |: | 7 | 3 | 3 | 3 |
o nok enfer Fd o i

I certify that the above numeric entry s my PIM, which iz my signature on the electronically filed income tax retum for the corporation
indicated above. | confirm that 1 am submitting this return in accordance with the reguirements of Pub. 3112, IRS o-fils Application
and Participation, and Pub. 4163, Modemized e-File (MeF) Information for Authorized IRS e-file Providers for Business Retums.

1

f . A,
¥ - —p iy
ER¥s signaiure ,#’.E{“:r A A~ pDate 09/30/2025

77

T

ERO Must Retain This Form — See Instructions
Do Not Submit This Form to the IRS Unless Requested To Do So

For Paperwork Reduction Act Motice, sea instructions. REV [903/25 PRO Form BBT9-CORP Hev. 12-2024)
BAA



1120

U.S. Corporation Income Tax Return

OMB No. 1545-0123

For calendar year 2024 or tax yesr inni . 2024, andi o 20 G
e P v Goto m.im.g::mnmﬁ:&‘gf;m_mmﬁ:m SR e 2024
& Checkif: Neme B Employer identification numbser
™ ey rype | FYDROELECTRIC CORPORATION 36-4877857
by Ldanonitts consoll- OB Mumber, sirest, and room or suite no. If 2 PAO. bow, see instuctions. C Dete incomporated
P :ﬂmﬁhgﬁa 0 PRINT 18018 MDS55 POINT DR 06/30/2017
(eftach Bch. PH) . Gy or town, stefe or province, country, and ZIP or foresgn postal code D Total essets [pes metructions)
ey ] SDPRING _ TK_77373-7837 $ 8,350
4 ScheduM-2 atteched [ ]| E Checkit: {1} [] Initisl refum @ [] Final refum {3} [] Nama changs ) [] Address changs
1a Gross receipts or sales . ia a
b Returns and aflowances . - ib
¢ Balancs. Subtract lins 1b fromline 1a . iz 1]
2  Cost of goods sold (attech Form 1125-A) . 2
3  Gross profit. Subtract line 2 from line 1o . 3 i)
4  Dividends and inclusions (Schedule G, line 23) 4
5 5  Intersst 5
- B Gross rents ]
T  Groas royalties . T
8  Capital gain net income {a\‘tﬂ.ch Sc:hal:lule D :F-:nrm i 1201} 8
8  Net gain or {loes) from Form 4787, Part Il, line 17 (attach Form 4797) 2
10 Other income (gea instructions—attach statement) - i0
11 Total income. Add lines 3 throwgh 10. 11 1]
= | 12 Compansafion of officers (see instructions —attach Form t125—E:| 12
E 13  Salaries and wages (less employment credits) 13 i}
'g 14  Repsirs and maintanance 14 o
E 15  Bad debts . 15 0
B 18 Rants - 16 4]
! 1T Taxes and lcensss 17 8]
2| 18  Intersst (see instructions) 18
E 18  Charitable contributions . 18
E 20  Depreciation from Form 45682 not claimed on Form 1125-A or elsewhars on returm {altemh Form ﬁﬁﬁE] 20
5|21 Depletion . 2
E 22 Advertising oo 22 a5
E 23  Pension, profit-sharing, atc plana 23
E 24  Employss bensfit programa 24
E |25  Energy sfficient commercial buildings deduc:'trcm [a.t'tal::l'r Furm ?2&51 ; 25
8| 26  Other daductions (attach ststementy . Other Deductions Statement 26 4,301
% 2T  Total deductions. Add lines 12 thmugh 26 . n 4, 396
6|38  Taxableincoms bafors net operating loss deduction Elnd spaclai dadw:'truns. Subh'ac:t bma 2? 'fmm ilne T‘J 28 -4, 396
E 29a Mot opersting loss deduction {see instructions) . 03 I
E b Specisl deductions (Schadule C, ine 24) . 20b
¢ Add lines 28a and 20b 20c
= | 30  Taxable income. Subtract lins 2'91:: Fmrn h.nEEE- Se-a |1'|B1rui;1.lclm 30 -4, 3596
s 31 Total tax (Schedule J, ine 12) H u]
i 32 Resarved for future use . 32
. E 33  Total payments and cradits tS::hadr.daJ fina 23) : &= 33 o
E 5‘ 4 Estimated tax penalty. See instructions. Chacl if Form 2220 is attached B = ik 34
E 35  Amount owed. if ine 33 is smaller than the total of ines 31 and 34, enter amount owed . 35
4 | 3  Owerpayment. if ine 33 is larger than the total of lines 31 and 34, enter amount overpaid i 36 o
" 37  Enter amownt from fine 38 you want: Credited to 2025 estimated tax Refunded | 37
Undar penaltias of pariury, | declara that | heva axamined this returm, inchusding sccompanying schodulas and statemants, and to tha bast af my knowlodgs and belidd, # is nm, soroct, and
Sign complate. Declomtion of prepanar {other than texpayer] & besad on all informution of which prapaner has any krowledga. My the (RS Oiscuzs ths etam
Here| _ éE Aty Iég a.Ag o 110/01/2025 _ PRESIDENT gm%mb%ﬂm
Signature of Date Title
Paid PrintiType preparer’s namea Iifrq:-arsrrE~seg'la|11.m!f1 . ‘__” Data Gheck [] # PTH
Preparer JAY ALLEN FINN ?’}“} 1 ,I‘*’L‘ 03/30/2025 | ssff-employad| PO0496529
Use ﬂ'l‘llj‘ Frm's name JAY FINN CPA LLC Em'sEM B5-0SB0248
Frmsaddress 11500 NORTHWEST FWY SUITE i‘ﬁﬂ HOUSTON TX 77092 phonene. (713) 520-0010

For Paperwork Reduction Act Notice, see separate instructions. REv osoans PRO

EBAA

Form 1120 (2024



Form 1120 (2004)

E'a;eﬁ

Schedule L Balance Sheets per Books Baginning of tax year End of tax year
Assets (a) () e [d)
1 Cash
2a Trade notes and accounts reaawﬂbla
b Less allowsnce for bad debis I [
3 Inventores . = g
4 LS. government obligations
5  Tax-exempt securities (ses instructions)
6  Other current assets (attach statement)
T Loans to shareholders :
B Morigage and real estate loans .
8  Othar investments (attach statement)
10a Buildings and other depreciable assats
b Less accumulated depreciation . [ ) {
1ia Depletable aszats .
b Less accumulated depletion I } ki
12  Land {nst of any amortization)
13a Intangible assets [amortizabla only)
b Less accumulated amortization . [ ) {
14 Oither assets (attach statemsnt) .
15  Total asssets
Liabilities and Shﬂrahuldms Equny
16  Accounts payable .
17 Mortgages, notes, bonds payabla in I-asstha:' 1 year
18  Cther current liabilities (attach statement) .
10 Loans from shareholdars .
20  Maorigages, notes, bonds payable in 1 year or more
H Other liabilities {attach statemant)
22  Capital stock:  a Prefermed stock
b Common stock
23  Additional pasd-in capitsl . f
29 Retained samings — Appropristed |s|1'ta.|:h statamani)
25 Retained samings — Unappropriated
28  Adjusimenis to sharsholders’ equity (ettech sietement)
27  Lesscostof treasury stock Zo { ) }
28  Total lisbilities and shareholders’ equity . .
Reconciliation of Income (Loss) per Books With Income per Return
Mote: The corporation may ba raguired o file Schedule M-3. S5es instructions.
1 Mat income (koss) per books 7  Income recorded on books this year
2  Federsl incoms tax per books . not included on this retum [itamizal:
3 Excess of capital losses owver capital gains Tex-ewomptinterest $
4 Incoma subject to tax not recorded on books
thia year [itemizej:
B  Deductions on this retum not charged
5 Expenses recorded on books this year not against book income this year [itemize):
deducted on this retum (itemize). Depreciation . . % _
a Depreciation . . . . % . . Chartsble contributions
b Chartable contributions . %
Travel and enterteinment .
o Add fines T and & .
EI- Add limas 1 through 5. . 10 Income {page 1, ine 28)—line B l=as ling 9 .
Analysis of Unapprupnatad Retained Eamings per Books (Schedule L, Line 25)
1 Balance at beginning of year L] Distributions: a Cash .
2 Met income (foss} par books _ b Stock
3 Otherincresses(temizel: ¢ Proparty .
il Civer decreases (itemizel:
T AddfinesSendd . i
4 Addlimes 1.2, and 3 . a8 Balance =t end of year {line 4 less |II'IE 7
REV 08103725 FRO Fom 1120 [2004)



Form 1120, Line 29a MNet Operating Loss Worksheet

2024

Mame

HYDROELECTRIC OORPORALATION

Empiloyes dentfcation MNumber

IS -487T7837

Important iInformation
Tax Cuts and Jobs Act [TCTAA)

carmyforwands hawe changed under the Tax Cuts and Jolbs Act (TCTUAS.

now be carmied fonsard indefinitely.

For taxable wears ending after December 31, 2017, MNet Operating Loss (MNOL) rukes for carrybacks and
Except for certain farmying and
insurance company (other than life Insurance) losses, MNOLs can no longer be carmed back. MNOLs can

MNOL"s under Tax Cwuts and Jobs Act of 2017 @ Carryowver indefinitelhy

MO a
Carmyower Carmyower
Year

B
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Acdjusted
Carryower
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Two year carmyback, twenty year carryower
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B
Less
Carmryvbacks)
Carnmryowvers

| o
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HYDROELECTETC CORPORATION
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Met Operating Loss Summary

MNMOL A B cC D

Cio
Wear

MOL
Carmryover
Available

Deduction
Allowed i
Current Year

Adjustment

Under Section

1T2(B){2)

Remaining
Carryover
20 Years

Remaining
Carryover
Inckefinite

F
Remaining
Carmryover
15 Years®
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2016 -

2015 -

2014 -

2013 -

2012 -
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2010 -

2005 _

2008 -

2007
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2005 _
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Totaks

133, T=22 .

Less: Carmmyover expiring due o 20-year limitatiton - - - - - -
Less: Canryowver expinng due to 15-year limitation - - . . - -
Add: Current year net operating loss - -

Less:

Met opermating loss carmyover to next year.

Carryback of current year net operating boss - - - - -




SCHEDULE G Information on Certain Persons Owning the

Form 1120 P = e
fnm_ bkl gm__., Corporation’s Voting Stock OME No. 1545-0123
Dapartment of the Treasury ® Attach to Form 1120,
Imternal Ravenue Senvica # See instructions on page 2.

Name

HYDROELECTRIC CORPORATION

Employer identificaBon number (EIN)

36-4B77837

Certain Entities Owning the Corporation's Voting Stock. (Form 1120, Schedule K, Question 4a). Complete
columns {i) through (v} below for any foreign or domestic corporation, partnership (including any entity treated
as a partnership), trust, or tax-exempt organization that owns directly 20% or more, or owns, directly or
indirectly, 50% or more of the total voting power of all classes of the corporation’s stock entitled to vote (ses

instructions).

{il Name of Entity @ Er”fﬁg;'ﬁ“fﬁ -

{iii] Type of Entity

M Country of Organization (v} Pencentage Owned in Voling Stock

FENRIR INFRASTRUCTORE |37-1756084

Domestic Corp

s

u
[=]

I Certain Individuals and Estates Owning the Corporation’s Voting Stock. (Form 1120, Schedule K,
Cuestion 4b). Complete columns (i) through (iv) below for any individual or estate that owns directly 20% or
more, or owns, directly or indirectly, 50% or more of the total voting power of all classes of the corporation’s

stock entitled to vote (see instructions).

T = i identfying Number | [ Gourry of (i} Percentage Cwned
ik Mame of Individual or Estate fif any! UI}_"‘EE;:JE::I:E":]* in ioting Stock

ETRIC SEARREN

[=]
4]
[T]
[ ]

For Paperwork Reduction Act Motice,
saa the Instructions for Form 1120. BAA

REV 02M325 PRO

Schedule @ [Form 4120) Rev. 12-20H4)



Form 1120 :enea:l Pag=4
Other Information (see instructions)
Ghachaf.mmnng method: a (%] Cash b [JAccrual & [ Other fspecify) Yes | Mo
2  Beethe instructions and enter the: )
a Business activity code no. 324190
Business sctivity MANUTFACTURING
Product or service EYDROELECTRIC
3 |5 the corporation a subsidiary in an affilisted group or 8 parent-subsidiary controdled group? . . . TN x
If “¥ea,” anter name and EIN of the parent corporation FENRIR INFRASTRUCTURE PARTNERS INC
37-1756084
4 At the end of the tax year:

a Did any forsign or domestic corporation, parinership (ncluding any entity trested as a partnership), trust, or tas-exempd
organization own directly 20% of mora, or own, directly or indirectly, 50% or more of the total voting power of all classes of the

conporation’s stock entited to wote? i “Yes,” complete Part | of Schedule G (Form 1120) (attach Schedule G) . . . . . *
b Did any individual or estate own directly 20% or more. or own, directly or indirectly, 50% or more of the total voting power of all ||
classes of the corporation’s stock entitled to vote? if “Yes,” complete Part || of Schedule G (Form 1120) (attach Schadule G) . x

5 At the end of the tax year, did the corporation:
a Own directhy 20% or more, or own, directly or indirectly, 50% or more of the total voting power of &ll classes of stock entitled to vote of

any forsign or domestic corporation not included on Form 854, Affilistions Schedule? For rules of constnuctive ownership, ses instructions *
If “Yes." completa [T} theough (iv) below. i
) fi ErnD‘-tﬁl.'fr ffi} Courntry of W} Percentage
MName of ratio n
fil Mame of Corporation ksenr?%% mber incarparation in Voting

b Owmn directly an inferest of 20% or mors, or own, directly or indirectly, an interest of 50% or more in any foreign or domestic partnarship
(including an entity treated &z a partnership] or in the beneficial interast of a trust? For rules of constructive cwnarship, see instructions X

If “Yes." complets [T} theough (iv) below.

Ernp‘ccﬁ'a' i Maim
fi} Mame of Entity Iden@lmlj:ln umber [‘g Cwuf Da'gdﬂtEqu DdleJrgd
{if amy) gen Profit, Loss. or Capitsl

G Dwrimg this tax year, did the corporation pay dividends (other than stock dividends and distributions in exchange for stock) in .
excess of the corporation's current and accumulated samings and profits? Sea sections 301 amd 316 . . . - - - . x
If “Yes." file Form 5452, Corporate Report of Nondvidend Distribufions. See the instructions for Form 5452,
If this is & consolidated return, answer hers for the parent corporation and on Form 8571 for each subaidiary.

T At any time during this tax year, did one foreign person own, directly or indirectly, at least 25% of the total voting power of all
classes of the corporation's stock entitled to vote or at least 25% of the total value of all classes of the corporation’s stock? . X
For rules of attribution, see section 318, if *Yes,” enter: i
{a} Percentage owned end (b} Cwmer's country

(e} The corporation may have to file Form 8472, Information Return of 8 25% Foreign-Chaned ULS. Corporation or a Forsign
Carporation Engaged in a U.S. Trade or Business. Enter the number of Forms 5472 atteched
v merod]

B8  Check this box if the corporation issued publicly offered debt instruments with original issuwe discount | .
If checked, the corporation may have to filke Form 8284, Information Returm for Publicly Offered COriginal issue Discount Instruments.
a9 Enter the amount of tex-sxsmpt interest received or accrued during this tax year §
10 Enter thae number of shareholdars at the end of the tax year (if 100 or fewar) 2
11 If the corporation has an NOL for the tax year and is electing to forego the carmyback period, check here (see instructions] . [

If the corpomation ia filing a consolidated return, the statement required by Regulations section 1.1502-21)(3) must be sttached
ar the election will not be valid.

12 Enter the available NOL carryover from prior fax years {do not reduce & by any deduction reported on page 1, line 28g) § 133 722,

Forn 1120 [z024)

REV IVONZS PRO



Third party Unaudited Pro Forma Condensed Financial Information - focusing on a selection of upcoming projects for

portfolio companies:

Project Financials - $

Powering oil & gas

Powering datacenters

Powering datacenters

Connecting to offshore

Sale to onshore grid

- Simplified production offshore onshore or offshore onshore or offshore wind substation PPA/SPOT market
Net power generation hr 10 MW 20 MW 77 MW 200 MW 309 MW
Operating Hrs pr yr 8 760 8 760 8 760 8 760 8 760
Plant Availability pr yr 90 % 90 % 90 % 90 % 90 %
Annual Productionin  kWh 126 932 400 249 765 120 946 080 000 2254 824 000 3784 320 000
Air compressor total MW consumption 5,3 10,8 42,8 85,6 171,2
Air compressor MW consumption per pipe 0,89v 0,83v 1,19‘ 1,11‘ 1,19‘
Annual KWh spent during pumping 42 084 792 85 147 200 337 435 200 674 870 400 1349 740 800
Capacity MW net output 11 21 77 200 309
Annual Production kWh net output 84 847 608 164 617 920 608 644 800 1579 953 600 2434 579 200
Flow per pipe m3/s 2,60 2,60 2,60 2,65 2,60
No pipes 6 13 36 77 144
Total Plant flow m3/s 15,60 33,80 93,60 204,05 374,40
R ~ ~ ~ ~
Power Price per kWh 0,10 0,10 0,10 0,10 0,10
Capacity Payment S per MW year 36 500 36 500 36 500 36 500 36 500
Maintenance (2%) per kWh -0,0134 -0,0079 -0,0056 -0,0041 - 0,0043
OPEX $ annual per MW 29 000 29 000 40 000 40 000 40 000
Financials - annual
Revenue power sales 8 484 761 16 461 792 60 864 480 157 995 360 243 457 920
Revenue capacity & anchillary services 7 314 600 11271 200
Projected maintenance 2% -1 140 000 -1300 000 -3380 000 -6 460 000 -10 580 000
Site Lease pr yr & associated costs -100 000 -100 000 -100 000 -100 000 -100 000
Startup & unplanned costs -2 000 000 -5 000 000 -10 000 000 -20 000 000 -30 000 000
OPEX (MW per plant * Annual cost per MW) -312 098 -605 520 -3 088 000 -8 016 000 -12 352 000
EBITDA 4932 663 9456 272 44 296 480 130 733 960 201 697 120
| 4 | 4
EBITDA MARGINS 58 % 57 % 73% 83 % 83%

Project Financials - $
- Simplified

Net power generation hr

Powering oil & gas
production offshore

10 MW

Powering datacenters
onshore or offshore

20 MW

Powering datacenters
onshore or offshore

77 MW

Connecting to offshore

wind substation

200 MW

Sale to onshore grid
PPA/SPOT market

309 MW

- Purchase of Plant equipment 12 000 000 20 000 000 60 000 000 97 000 000 226 000 000
- Purchase of second hand jackup rig 20000000 20000000 44000 000" 44000000 93000000
- Electrical subsea cable - - 75 000 000 75 000 000
- Un-planned CAPEX costs 10 000 000 10 000 000 20 000 000 30 000 000 30 000 000
- Installation incl rental of towing vessels 10 000 000 10 000 000 10 000 000 50 000 000 50 000 000
- Yard costs to modify the jackup 5000 000 5000 000 35 000 000 27 000 000 55 000 000
Capex 57 000 000 65 000 000 169 000 000 323 000 000 529 000 000
Loan 34 200 000 39 000 000 135 200 000 258 400 000 423 200 000
Grant - - - - -
Equity needed for the project 22 800 000 26 000 000 33800 000 64 600 000 105 800 000
Grant % 0% 0% 0% 0% 0%
Equity ratio 40 % 40 % 20% 20% 20 %
RoA (Ebitda/Capex) - simplified 9% 15 % 26 % 40 % 38 %
RoE (Net cash/Equity) - simplified 2% 23 % 96 % 167 % 155 %
Payback yrs (simple) 11,6 6,9 3,8 2,5 2,6
Loan Interest 70% 7,0 % 70% 7,0% 7,0 %



Third party Unaudited Pro Forma Condensed Financial Information - focusing on Gulf platforms & SPV valuations:

Stage 1 — Proof of Commercial Viability (TRL-7)

Parameter Detail

Capacity 5 MW Commercial demo (TRL-7)
Location SP-83A, 13 mi off Louisiana Coast
CAPEX $40M depending on contingency
Development

Timeline 18 — 24 months (2025 - 2027)

Status Presold — available for re-classification
Project name Miolnir Offshore Power Project

Stage 1 provides technical proof, market validation, and
direct customer adoption - establishing the foundation
for institutional financing and multi-platform rollout.

CAPEX est. 1: https://files hydroelectriccorp.com/OHEC Projections.xlsx

CAPEX est. 2: https://files.hydroelectriccorp.com/LCOE4. xlsx SP 83-A — Louisiana

Stage 1: Use of Proceeds — TRL-7 Proof of Commercial Viability

ipiEon (Approx-)

Equipment 12,000,000
Offshore Installation 9,000,000

Permits & Engineering 3,000,000
SG&A 3,000,000

Fees & Commissions 5,800,000 mErgineering, Fabrication & Install ation

= EPCM / Project Management (Maclvor Engineering)
Delayed Compensation 2,500,000 = ABS /DN V Certification & Permitting
Equipment & OEM Procurement (GE/Siem ens)

® Qperations, Testing & D ata Cd lection

Contingency/Working Capital/TRL 8 4,700,000

= Contingency& Working Gpital

Capital drawdowns tied to milestone verification under oversight ensure transparency.




OHEC™ Expansion Roadmap - Identified Gulf Platforms (Stages 2-4)

¥ Structure/ Name Operator ‘Block Latitude / Longitude: Water Depthft)  Nearest Grid / Landing. ‘Distance (k) Stage Status

1 AmberjackA Talos Petroleum LT MC 109 2686468 / 8853079 1,100 Venice | Empire {LA) 62 2 Lead TRL-8 Pilot

2 Cognach EnVien Energy Ventures LLC MC194 2679095/ 8905640 1,023 Vienice / Empire (L) 62 2 Candidate Expansion
8 Bullwinkle A QuarterNorth Energy LLC GL 65 2788310/ 9090152 1,353 Pt Fourchen Substation (LA} 153 3 TRL-8 Replication

4 Lobster A EnVen Energy Ventures LLC Ewsn 2810101/ -50.20210 775 Pt Fourchen Substation (LA} 13 3 TRL-8 Replication

5  VirgoA WRT Energy VI LLC VK823 2918192 / BB16774 1,130 Venice / Erpire (LA) 116 3 Candidate Replication
6 WalterA Walter Ol & Gas Carp EW B3 2816034/ 8994843 1186 Port Fourchon {LA) 109 3 Candidate

7 CervemA Figldwood SD Dffshare LLC B 160 278173/ sass1 93 Port Fourchon Substation (LA) 449 AA Expansion Target

8 Fieldwood A Fieldwood SD Dffshore LLC EB 159 278274/ 9462602 924 Port Fourchon Substation (LA) 456 48 Expansion Target

9 Feldwood A (EB 165) Fieldwood SO Offshore LLC EB 165 278174/ 8432084 863 Port Fourchon Substation (LA) 428 4C Expansion Target

10 Telos A(VK989) Talos Petroleum LLC VK989 2897303/ 8862598 1290 Verice | Ernpire (LA) ] 4D Future Redeployment

Amberjack MC-109 - Stage 2: First 100 MW Commercial Deployment (TRL-8)

*Construction: 100 MW commercial OHEC™ unit, 62 km off
Venice/Buras/Empire (LA).
*Total Investment: = $250 M USD

* Equity: S87.5 M

* Debt: $162.5 M
*Development Window: 2027 — 2029 (24 months)
*Projected Market Value: = $20 B USD (post-completion)
*POC Investor Retained Value: 7.58 % = $1.5B
*EBITDA Margin: > 80 % (zero-fuel operation)

Business Valuation POC Investor Value
$30 000 000000 $1 500000 000

$20 000 D00 000

$1 000 000 D00
$10 000 000 000

$500000 000
5- —
Busines s Valwation s

M Curent [OStage 1 M Stage 2 POC Ivestor Value

TR 16 TR 7 TR 8
mCurrent [Stagel MStage2

TRL16 TR 7 TR 8

Amberjack MC-109 establishes OHEC™’s first full-scale commercial reference site under ABS / DNV certification.



Stage 3 — 1 GW OHEC™ Commercial Network (TRL-9)

Scope: Construction of nine 100 MW OHEC™ units on verified
Gulf platforms near Amberjack MC-109.

Total Investment: = $2.25 B ( $0.79 B equity / $1.46 Bdebt )
Timeline: 2027-2032 (9 platforms x 100 MW)
Post-Completion Value: = $35 B Enterprise Value

POC Investor Return: 7.5 % = $2.6 B

Impact: Creates world’s first 1 GW zero-emission baseload

corridor.

Business Valuation
$40 000 000 000
530 000 000 000
$20 000 000 000
$10 000 000 000

$- .

Busines s Valwation

ECurment [OStage 1 MWStage2 MStage3
TR 16 TR 7 TR 8 TR S

Stage 4 - U.S. OHEC™ Expansion Network (TRL-9+)

Investment Overview:

Incremental Investment: = $18 B USD
Equity: = $6.3 BUSD
* Debt:=5$11.7 BUSD

Development Period: 2030 - 2035

Total Platform Capacity: 10 GW (10 x 1 GW)
Projected Enterprise Value: = 550 B USD
POC Investor Value: 7.5 % = $3.9 B USD
Impact Statement:

mpletes the commercial b ild-out of the OH ortfolio —
gghsﬁﬁlg% 15 GW, zero-emission sefoaa‘?)teet w:tﬁ o%a?fo‘

rephcatron potential.

Business Valuation
$60 000 000 000

$40 000 000 000
$20 000000 000 . .
§-

Busines s Val wation

MCurent OStage1l MStage2 MStage3 @ Staged
TR 16 TR 7 TR 8 TRLS TRS

POC Investor Value
$2 500 000 000
$2 000 000 000
$1 500 000 000
$1 000 000 000

- _— Il

$500 000 000
POC Iwestor Value

MCurrent OStage 1l MStage2 MStage 3
TAL16 TRR7 TR B8 TRL9

U.S. OHEC™ Expansion Network

California
Pacific Demonstration
~Stage 4B
California.
‘& il M‘lem.a
Gulf Commercial Cluster \ /
~1GW Network e

SP-B3A (TRL-T m)-Amm.cnuwwﬁm-n)
Cognac MC-194, Bullwinkle GC-85, Lobstar EW-6

Virgo VK-623, Walter EW-834, 01 834 ®  National Clean-Baseload Corridor

POC Investor Value
54 000 000 000

$3 000 000 000
$2 000 000 000

5- N .ll

$1 000 000 000

POC Inwestor Value

mCurent [DStage1 MStage2 MStage3 W Staged
TRL16 TR 7 TR B TRL9 TRLS
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APPENDIX B — ARTICLES OF ASSOCIATION / BYLAWS




BYLAWS

OF

FENRIR INFRASTRUCTURE PARTNERS INC

ARTICLE | OFFICES

1.1. Registered Office. The registered office with the registered agent (the “Corporation”)
will be as from time to time set forth in the Corporation’s Certificate of Formation. The
Corporation may change its registered office, registered agent, or both by filing with the Secretary
of State of the State of New York, a Statement of Change of Registered Office or Registered Agent.

1.2. Other Offices. The Corporation may also have offices at such other places, both within
and without the State of New York, as the Board of Directors may from time to time determine or
the business of the Corporation may require.

ARTICLE Il SHAREHOLDERS

2.1. Place of Meetings. All meetings of the shareholders for the election of Directors will
be held at such place, within or without the State of New York, as may be fixed from time to
time by the Board of Directors. If meetings of shareholders are to be held out of the State of
New York, it must be highlighted in a notice of the meeting or in a duly executed waiver of
notice thereof. Meetings may also be held by means of remote communication in accordance
with New York law, such as microsoft teams meeting.

2.2. Annual Meeting. An annual meeting of the shareholders will be held at such time as
may be determined by the Board of Directors, at which meeting the shareholders may elect Board
members and transact such other business as may properly be brought before the meeting. If a
shareholder wants to send a representative to a meeting of the shareholders, such representation
has to be approved by the Chairman or the person being in charge of the stock transfer books.

2.3. List of Shareholders. Not later than the 11th day before the date of each meeting of
shareholders, a complete list of the shareholders entitled to vote at such meeting, arranged in
alphabetical order, with the address of and the number of voting shares registered in the name of
each, will be prepared by the Chairman or the person being in charge of the stock transfer books.
Such list will be kept on file at the registered office of the Corporation for a period of ten (10) days
prior to such meeting and will be subject to inspection by any shareholder at any time during usual
business hours. Alternatively, the list of the shareholders may be kept on a reasonably accessible



electronic network, if the information required to gain access to the list is provided with the notice
of the meeting. This Section does not require the Corporation to include any electronic contact
information of any shareholder on the list. If the Corporation elects to make the list available on
an electronic network, the Corporation shall take reasonable steps to ensure that the information is
available only to shareholders of the Corporation. Such list will be produced and kept open at the
time and place of the meeting during the whole time thereof, and will be subject to the inspection
of'any shareholder who may be present. Ifthe meeting is held by means of remote communication,
the list must be open to the examination of any shareholder for the duration of the meeting on a
reasonably accessible electronic network, and the information required to access the list must be
provided to shareholders with the notice of the meeting. The stock transfer books shall be prima
facie evidence as to who are the shareholders entitled to examine such list or transfer book or to
vote at any such meeting of shareholders.

2.4. Special Meetings. Special meetings of the shareholders, for any purpose or purposes,
unless otherwise prescribed by law, the Certificate of Formation or these Bylaws, may be called
by the Chairman, or from a shareholder with fifty percent of the total votes or more. A Special
Meeting request has to state the purpose or purposes of the proposed meeting.

2.5. Notice. Written or printed notice stating the place, day and hour of any meeting of
the shareholders the means of any remote communications by which shareholders may be
considered present and may vote at the meeting and, in case of a special meeting, the purpose or
purposes for which the meeting is called, will be delivered not less than ten nor more than sixty
days before the date of the meeting, either personally, by electronic transmission or by mail, by
or at the direction of the Chairman, or the officer or person selected by the Chairman calling the
meeting, to each shareholder of record entitled to vote at the meeting. If mailed, such notice will
be deemed to be delivered when deposited in the United States mail, addressed to the shareholder
at his address as it appears on the stock transfer books of the Corporation, with postage thereon
prepaid.

2.6. Quorum. With respect to any matter, the presence in person or by proxy, require a
majority of the total votes to constitute a quorum for the transaction of business except as otherwise
provided by law, the Certificate of Formation or these Bylaws. If, however, such quorum is not
present or represented at a meeting of the shareholders, the shareholders entitled to vote thereat,
present in person or represented by proxy, will have power to adjourn the meeting, without notice
other than announcement at the meeting, until a quorum is present or represented. If the
adjournment is for more than 30 days, or if after the adjournment a new record date is fixed for the
adjourned meeting, a notice of the adjourned meeting will be given to each shareholder of record
entitled to vote at the meeting. At such adjourned meeting at which a quorum is present or
represented, any business may be transacted that might have been transacted at the meeting as
originally notified.

2.7. Voting. When a quorum is present at any meeting of the Corporation’s shareholders,
a majority of the shareholders, that is entitled to vote, will be sufficient to decide such question;
provided that if the question is one upon which, by express provision of law, the Certificate of



Formation or these Bylaws, a different vote is required, such express provision shall govern and
control the decision of such question.

2.8. Method of Voting. Each Common Shares of the Corporation’s capital stock, will be
entitled to vote for each share at a meeting of shareholders. Common Shares, also called Preferred
Shares of the Corporation’s capital stock issued in an equity offering, will be entitled to one vote
for each share at a meeting of shareholders. At any meeting of the shareholders, every shareholder
having the right to vote will be entitled to vote in person or by proxy executed in writing by such
shareholder and bearing a date not more than 11 months prior to such meeting, unless such
instrument provides for a longer period. A telegram, telex, cablegram or similar transmission by
the shareholder, or a photographic, photostatic, facsimile or similar reproduction of a writing
executed by the shareholder, shall be treated as an execution in writing for purposes of the
preceding sentence. Any electronic transmission must contain or be accompanied by information
from which it can be determined that the transmission was authorized by the shareholder. Each
proxy will be revocable unless expressly provided therein to be irrevocable and if, and only so long
as, it is coupled with an interest sufficient in law to support an irrevocable power. Such proxy will
be filed with the Secretary of the Corporation prior to or at the time of the meeting. Voting for
directors will be in accordance with Article III of these Bylaws. Voting on any question or in any
election may be by voice vote or show of hands unless the presiding officer orders or any
shareholder demands that voting be by written ballot.

2.9. Record Date; Closing Transfer Books. The Board of Directors may fix in advance a
record date for the purpose of determining shareholders entitled to notice of or to vote at a meeting
of shareholders, such record date to be not less than ten nor more than sixty days prior to such
meeting, or the Board of Directors may close the stock transfer books for such purpose for a period
of not less than ten nor more than sixty days prior to such meeting. In the absence of any action
by the Board of Directors, the date upon which the notice of the meeting is mailed will be the
record date.

2.10. Action Without Meeting.

(a) Any action required by law to be taken at a meeting of the shareholders, and/or any action
that may be taken at a meeting of the shareholders, may be taken without a meeting, without prior
notice, and without a vote, if a consent or consents in writing, setting forth the action so taken,
shall be signed by the holder or holders of shares having not less than the minimum number of
votes that would be necessary to take such action at a meeting at which the holders of all shares
entitled to vote on the action were present and voted.

(b) Every written consent of the shareholders shall bear the date of signature of each
shareholder who signs the consent. No written consent shall be effective to take the action that is
the subject of the consent unless, within sixty (60) days after the date of the earliest dated consent
delivered to the Corporation as provided below, a consent or consents signed by the holder or
holders of shares having not less than the minimum number of votes that would be necessary to
take the action that is the subject of the consent are delivered to the Corporation by delivery to its



registered office, its principal place of business, or an officer or agent of the Corporation having
custody of the books in which proceedings of meetings of the shareholders are recorded. Such
delivery shall be made by hand or by certified or registered mail, return receipt requested, and in
the case of delivery to the Corporation’s principal place of business, shall be addressed to the
president of the Corporation.

(c) A telegram, telex, cablegram or similar transmission by a shareholder, or a photographic,
photostatic, facsimile or other similar reproduction of a writing signed by a shareholder, shall be
regarded as signed by the shareholder for the purposes of this Section. A telegram, telex,
cablegram, or other electronic transmission by a shareholder consenting to an action to be taken is
considered to be written, signed, and dated for the purposes of this Section if the transmission sets
forth or is delivered with information from which the Corporation can determine that the
transmission was transmitted by the shareholder and the date on which the shareholder transmitted
the transmission. The date of transmission is the date on which the consent was signed. Consent
given by telegram, telex, cablegram, or other electronic transmission may not be considered
delivered until the consent is reproduced in paper form and the paper form is delivered to the
Corporation at its registered office in this state or its principal place of business, or to an officer or
agent of the Corporation having custody of the book in which proceedings of shareholder meetings
are recorded. Notwithstanding Subsection (b) of this Section, consent given by telegram, telex,
cablegram, or other electronic transmission may be delivered to the principal place of business of
the Corporation or to an officer or agent of the Corporation having custody of the book in which
proceedings of shareholder meetings are recorded to the extent and in the manner provided by
resolution of the Board of Directors of the Corporation. Any photographic, photostatic, facsimile,
or similarly reliable reproduction of a consent in writing signed by a shareholder may be
substituted or used instead of the original writing for any purpose for which the original writing
could be used, if the reproduction is a complete reproduction of the entire original writing.

(d) Prompt notice of the taking of any action by shareholders without a meeting by less than
unanimous written consent shall be given to those shareholders who did not consent in writing to
the action.

2.11. Telephone or Remote Communication Meetings. Shareholders may participate in and
hold a meeting by means of conference telephone or similar other means of remote communication
equipment by means of which all persons participating in the meeting can communicate with each
other. Participation in such a meeting shall constitute presence in person at the meeting, except
where a person participates in the meeting for the express purpose of objecting to the transaction
of any business on the ground that the meeting is not lawfully called or convened if (i) the
Corporation implements reasonable measures to verify that each person considered present and
permitted to vote at the meeting by means of remote communication is a shareholder and (ii) the
Corporation maintains a record of any shareholder vote or other action taken at the meeting by
means of remote communication.



ARTICLE 1Il BOARD OF DIRECTORS

3.1. Management. The business and affairs of the Corporation will be managed by or under
the direction of the Board of Directors, who may exercise all such powers of the Corporation and
do all such lawful acts and things as are not by law, the Certificate of Formation or these Bylaws
directed or required to be exercised or done by the shareholders.

3.2. Qualification; Election; Term. None of the Directors need to be a shareholder of the
Corporation or a resident of the State of New York. The Directors will be elected by plurality vote
at the annual meeting of the shareholders, except as hereinafter provided, and each Director elected
will hold office until whichever of the following occurs first: his successor is elected and qualified,
his resignation, his removal from office by the shareholders or his death.

3.3. Number. The number of Directors of the Corporation will be at least one and not more
than 10. The number of Directors authorized will be fixed as the Board of Directors may from
time to time designate, or if no such designation has been made, the number of Directors will be
the same as the number of members of the initial Board of Directors as set forth in the Certificate
of Formation. No decrease in the number of Directors will have the effect of shortening the term
of any incumbent Director.

3.4. Removal. Any Director, except the Chairman, may be removed either for or without
cause at any special meeting of shareholders by the affirmative vote of at least a majority of the
shareholders present in person or represented by proxy at such meeting and entitled to vote for the
election of such Director; provided, that notice of intention to act upon such matter has been given
in the notice calling such meeting.

3.5. Vacancies. Any vacancy occurring in the Board of Directors by death, resignation,
removal or otherwise may be filled by an affirmative vote of at least a majority of the remaining
Directors though less than a quorum of the Board of Directors. A Director elected to fill a vacancy
will be elected for the unexpired term of his predecessor in office. A directorship to be filled by
reason of an increase in the number of Directors may be filled by the Board of Directors for a term
of office only until the next election of one or more Directors by the shareholders.

3.6. Place of Meetings. Meetings of the Board of Directors, regular or special, may be held
at such place within or without the State of New York as may be fixed from time to time by the
Board of Directors. Meetings may also be held by means of remote communication.

3.7. Annual Meeting. The first meeting of each newly elected Board of Directors will be
held without further notice immediately following the annual meeting of shareholders and at the
same place, unless by unanimous consent, the Directors then elected and serving shall change such
time or place.



3.8. Regular Meetings. Regular meetings of the Board of Directors may be held without
notice at such time and place as is from time to time determined by resolution of the Board of
Directors.

3.9. Special Meetings. Special meetings of the Board of Directors may be called by the
Chairman on oral or written notice to each Director, given either personally, by telephone, by
telegram or by mail; special meetings will be called by the Chairman, or the Secretary of the
Corporation. Except as may be otherwise expressly provided by law, the Certificate of Formation,
or these Bylaws, neither the business to be transacted at, nor the purpose of, any special meeting
need be specified in a notice or waiver of notice.

3.10. Quorum. At all meetings of the Board of Directors the presence of a majority of the
number of Directors will be necessary to constitute a quorum for the transaction of business, or the
affirmative vote of at least a majority of the Directors present at any meeting at which there is a
quorum will be the act of the Board of Directors, except as otherwise specifically provided by law,
the Certificate of Formation or these Bylaws. If a quorum is not present at a meeting of the Board
of Directors, the Directors present thereat may adjourn the meeting without notice other than
announcement at the meeting, until a quorum is present.

3.11. Interested Directors. No contract or transaction between the Corporation and one or
more of its Directors or officers, or between the Corporation and any other corporation,
partnership, association or other organization in which one or more of the Corporation’s Directors
or officers are Directors or officers or have a financial interest, will be void or voidable solely for
this reason, solely because the Director or officer is present at or participates in the meeting of the
Board of Directors or committee thereof that authorizes the contract or transaction, or solely
because his or their votes are counted for such purpose, if: (i) the material facts as to his
relationship or interest and as to the contract or transaction are disclosed or are known to the Board
of Directors or the committee, and the Board of Directors or committee in good faith authorizes
the contract or transaction by the affirmative vote of a majority of the disinterested Directors, even
though the disinterested Directors be less than a quorum, (ii) the material facts as to his relationship
or interest and as to the contract or transaction are disclosed or are known to the shareholders
entitled to vote thereon, and the contract or transaction is specifically approved in good faith by
vote of the shareholders or (ii1) the contract or transaction is fair as to the Corporation as of the
time it is authorized, approved or ratified by the Board of Directors, a committee thereof or the
shareholders. Common or interested directors may be counted in determining the presence of a
quorum at a meeting of the Board of Directors or of a committee that authorizes the contract or
transaction.

3.12. Committees. The Board of Directors, by resolution adopted by a majority of the
whole Board, may designate from among its members one or more committees, each of which
shall be comprised of one or more of its members, and may designate one or more of its members
as alternate members of any committee, who may, subject to any limitations imposed by the Board
of Directors, replace absent or disqualified members at any meeting of that committee. Any such
committee, to the extent provided in such resolution of the Board of Directors, shall have and may



exercise all of the authority of the Board of Directors in the business and affairs of the Corporation
except where the action of the full Board of Directors is required or where the authority of such
committee is limited by statute. The number of members on each committee may be increased or
decreased from time to time by resolution of the Board of Directors. Any member of any
committee may be removed from such committee at any time by resolution of the Board of
Directors. Vacancies in the membership of a committee (whether by death, resignation, removal
or otherwise) may be filled by resolution of the Board of Directors. The time, place and notice (if
any) of meetings of any committee shall be determined by such committee. At meetings of any
committee, a majority of the number of members of such committee shall constitute a quorum for
the transaction of business, and the act of a majority of the members present at any meeting at
which a quorum is present shall be the act of such committee, except as otherwise specifically
provided by statute, the Certificate of Formation, or these bylaws. If a quorum is not present at a
meeting of any committee, the members present may adjourn the meeting from time to time,
without notice other than an announcement at the meeting, until a quorum is present. Each
committee shall keep regular minutes of its proceedings and report the same to the board when
required. The designation of any such committee of the Board of Directors and the delegation
thereto of authority shall not operate to relieve the Board of Directors, or any member thereof, of
any responsibility imposed upon it or him by law.

3.13. Action by Consent. Any action required or permitted to be taken at any meeting of
the Board of Directors or any committee of the Board of Directors may be taken without such a
meeting if a consent or consents in writing, setting forth the action so taken, is signed by all the
members of the Board of Directors or such committee, as the case may be. A telegram, telex,
cablegram, or other electronic transmission by a director consenting to an action to be taken and
transmitted by a director is considered written, signed, and dated for the purposes of this article if
the transmission sets forth or is delivered with information from which the Corporation can
determine that the transmission was transmitted by the director and the date on which the director
transmitted the transmission. Such consent shall have the same force and effect as a unanimous
vote at a meeting of the Board of Directors or the committee, as the case may be, duly called and
held.

3.14. Compensation of Directors. Directors will receive compensation for their services as
Board of Directors, provided that nothing herein contained will be construed to preclude any
director from serving the Corporation in any other capacity and receiving compensation therefor.
The General Assembly will choose the remuneration, which could be all from Common Shares to
payment in U.S. dollars. The strategy of the Corporation is to offer share programs to Directors.

3.15. Resignations. A Director may resign at any time by giving written notice in writing
or by electronic transmission to the Board of Directors or the Chairman of the board or by verbally
resigning at a meeting of the Board of Directors if such resignation is accepted by formal resolution
of remaining Directors. Such resignation shall take effect at the date of receipt of such notice or
at any later time specified therein; and, unless otherwise specified therein, the acceptance of such
resignation shall not be necessary to make it effective.



3.16. Advisory Board. Advisory Directors may be appointed by the Board of Directors to
serve on such terms as the Board of Directors deems appropriate. No person shall serve as an
Advisory Director without having first entered into an agreement with the Corporation satisfactory
in form to the Board of Directors, evidenced by their written resolution, requiring that the Advisory
Director (1) not use any such proprietary and/or confidential information to the detriment of the
Corporation; and (ii) disclose any direct or indirect interest he or she may have in any proposed
contract or transaction with the Corporation. Each Advisory Director shall be considered an
independent contractor of the Corporation and shall have no liability or duty to the Corporation
beyond that created by his or her agreement with the Corporation. Advisory Directors shall serve
solely as consultants to the Board of Directors based on their business or technical expertise, and
shall have no duties with respect to the management of the Corporation, nor any authority to bind
the Corporation or act on its behalf.

ARTICLE IV NOTICE

4.1. Form of Notice. Whenever by law, the Certificate of Formation or these Bylaws, notice
is to be given to any director, committee member or shareholder, and no provision is made as to
how such notice is to be given, such notice may be given: (i) in writing, by mail, postage prepaid,
addressed to such director, committee member or shareholder at such address as appears on the
books of the Corporation or (ii) in any other method permitted by law. Any notice required or
permitted to be given by mail will be deemed to be given at the time the same is deposited in the
United States mail. Notice to directors, committee members or shareholders may also be given by
nationally recognized overnight delivery or courier service, or telegram, and shall be deemed given
when such notice shall be received by the proper recipient or, if earlier, (i) in the case of an
overnight delivery or courier service, one (1) day after such notice is sent by such overnight
delivery or courier service and (ii) in the case of telegraph, when deposited at a telegraph office
for transmission and all appropriate fees therefor have been paid. On consent of a shareholder,
director or committee member, notice from the Corporation may be given to the shareholder,
director or committee member by electronic transmission. The shareholder, director or committee
member may specify the form of electronic transmission to be used to communicate notice. The
shareholder, director or committee member may revoke this consent by written notice to the
Corporation. The consent is deemed to be revoked if the Corporation is unable to deliver by
electronic transmission two consecutive notices, and the person responsible for delivering notice
on behalf of the Corporation knows that delivery of these two electronic transmissions was
unsuccessful. The inadvertent failure to treat the unsuccessful transmissions as a revocation of
consent does not invalidate a meeting or other action. Notice by electronic transmission is deemed
given when the notice is (i) transmitted to a facsimile number provided by the shareholder, director
or committee member for the purpose of receiving notice; (ii) transmitted to an electronic mail
address provided by the shareholder, director or committee member for the purpose of receiving
notice; (iii) posted on an electronic network and a message is sent to the shareholder, director or



committee member at the address provided by the shareholder, director or committee member for
the purpose of alerting the shareholder, director or committee member of a posting; or (iv)
communicated to the shareholder, director or committee member by any other form of electronic
transmission consented to by the shareholder, director or committee member.

4.2. Waiver. Whenever any notice is required to be given to any shareholder or Director of
the Corporation as required by law, the Certificate of Formation or these Bylaws, a waiver thereof
in writing signed by the person or persons entitled to such notice, or a waiver by electronic
transmission by the person entitled to notice, whether before or after the time stated in such notice,
will be equivalent to the giving of such notice. Attendance of a shareholder or Director at a meeting
will constitute a waiver of notice of such meeting, except where such shareholder or Director
attends for the express purpose of objecting, at the beginning of the meeting, to the transaction of
any business on the ground that the meeting has not been lawfully called or convened. The
business to be transacted at a regular or special meeting of the shareholders, directors, or members
of a committee of directors or the purpose of a meeting is not required to be specified in a written
waiver of notice or a waiver by electronic transmission unless required by the Certificate of
Formation.

ARTICLE V OFFICERS AND AGENTS

5.1. In General. The officers of the Corporation will be elected by the Board of Directors.
The Board of Directors will be responsible for electing Vice Presidents, Assistant Vice Presidents,
Treasurer, Assistant Secretaries and Assistant Treasurers. Any two or more offices may be held
by the same person.

5.2. Election. The Board of Directors, at its first meeting after each annual meeting of
shareholders, will elect the officers, none of whom need be a member of the Board of Directors.

5.3. Other Officers and Agents. The Board of Directors may also elect and appoint such
other officers and agents as it deems necessary, who will be elected and appointed for such terms
and will exercise such powers and perform such duties as may be determined from time to time
by the Board.

5.4. Compensation. The compensation of all officers and agents of the Corporation
will be determined by the Board of Directors, or any committee of the Board if so authorized by
the Board.

5.5. Term of Office and Removal. Each officer of the Corporation will hold office until his
death, his resignation or removal from office, or the election and qualification of his successor,
whichever occurs first. Any officer or agent elected or appointed by the Board of Directors may
be removed at any time, for or without cause, by a majority vote at the General Assembly, but such
removal will not prejudice the contract rights, if any, of the person so removed. If the office of
any officer becomes vacant for any reason, the vacancy may be filled by the Board of Directors.



5.6. Employment and Other Contracts. The Board of Directors may authorize any officer
or officers or agent or agents to enter into any contract or execute and deliver any instrument in
the name or on behalf of the Corporation, and such authority may be general or confined to specific
instances. The Board of Directors may, when it believes the interest of the Corporation will best
be served thereby, authorize executive employment contracts that will have terms no longer than
ten years and contain such other terms and conditions as the Board of Directors deems appropriate.

Nothing herein will limit the authority of the Board of Directors to authorize employment contracts
for shorter terms.

5.7. Chairman of the Board of Directors. The Chairman of the Board will be the initial
registered agent and founder of the Corporation as stated in the Certificate of Formation filed
04/30/2014, or a person that the initial registered agent and founder appoints, which will manage
all meetings for the shareholders and the Board of Directors. Except where by law the signature
of the President or CEO is required, the Chairman will have the same power as the President or
CEO to sign all certificates, contracts and other instruments of the Corporation. The Chairman has
3 votes, while other Board members have 1 vote each. If a vote comes to a tie, the Chairman will
make the final decision.

5.8. President/CEQO. The President/CEO will be responsible for the day-to-day business of
the Corporation under the control of the Board of Directors that supervise all of the business and
affairs of the Corporation. The President/CEO will have all powers and perform all duties incident
to the office of President/CEO and will undertake any other powers and perform such other duties
as the Board of Directors may from time to time prescribe.

5.9. Vice Presidents. Each Vice President will have the usual and customary powers and
perform the usual and customary duties incident to the office of Vice President, and will have such
other powers and perform such other duties as the Board of Directors or any committee thereof
may from time to time prescribe or as the President may from time to time delegate to him. In the
absence or disability of the President and the Chairman of the Board, a Vice President designated
by the Board of Directors, or in the absence of such designation the Vice Presidents in the order of
their seniority in office, will exercise the powers and perform the duties of the President.

5.10. Secretary. The Secretary will attend all meetings of the shareholders and record all
votes and the minutes of all proceedings in a book to be kept for that purpose. The Secretary will
perform like duties for the Board of Directors and committees thereof when required. The
Secretary will give, or cause to be given, notice of all meetings of the shareholders and special
meetings of the Board of Directors. The Secretary will keep in safe custody the seal of the
Corporation. The Secretary will be under the supervision of the Chairman. The Secretary may
have other powers and perform other duties as the Board of Directors may from time to time
prescribe or as the Chairman may from time to time may delegate to him/her.

5.11. Assistant Secretaries. The Assistant Secretaries in the order of their seniority in
office, unless otherwise determined by the Board of Directors, will, in the absence or disability of



the Secretary, exercise the powers and perform the duties of the Secretary. They will have such
other powers and perform such other duties as the Board of Directors may from time to time
prescribe or as the Chairman may from time to time delegate.

5.12. Treasurer. The Treasurer will have responsibility for the receipt and disbursement of
all corporate funds and securities, will keep full and accurate accounts of such receipts and
disbursements, and will deposit or cause to be deposited all moneys and other valuable effects in
the name and to the credit of the Corporation in such depositories as may be designated by the
Board of Directors. The Treasurer will render to the Directors whenever they may require it an
account of the operating results and financial condition of the Corporation, and will have such
other powers and perform such other duties as the Board of Directors may from time to time
prescribe or as the Chairman may from time to time delegate to him/her.

5.13. Assistant Treasurers. The Assistant Treasurers in the order of their seniority in office,
unless otherwise determined by the Board of Directors, will, in the absence or disability of the
Treasurer, exercise the powers and perform the duties of the Treasurer. They will have such other
powers and perform such other duties as the Board of Directors may from time to time prescribe
or as the Chairman may from time to time delegate to them.

5.14. Bonding. The Corporation may secure a bond to protect the Corporation from loss in
the event of defalcation by any of the officers, which bond may be in such form and amount and
with such surety as the Board of Directors may deem appropriate.

ARTICLE VI CERTIFICATES REPRESENTING SHARES

6.1. Form of Certificates. Certificates, in such form as may be determined by the Board of
Directors, representing shares to which shareholders are entitled, will be delivered to each
shareholder. Such certificates will be consecutively numbered and entered in the stock book of the
Corporation as they are issued. Each certificate will state on the face thereof that the Corporation
is organized under the laws of New York, the holder’s name, the number, class of shares, and the
par value of such shares or a statement that such shares are without par value. They will be signed
by the Chairman and the Secretary or a person appointed by the Chairman, and may be sealed with
the seal of the Corporation or a facsimile thereof. If any certificate is countersigned by a transfer
agent, or an assistant transfer agent or registered by a registrar, either of which is other than the
Corporation or an employee of the Corporation, the signatures of the Corporation’s officers may
be facsimiles. In case any officer or officers who have signed, or whose facsimile signature or
signatures have been used on such certificate or certificates, ceases to be such officer or officers
of the Corporation, whether because of death, resignation or otherwise, before such certificate or
certificates have been delivered by the Corporation or its agents, such certificate or certificates
may nevertheless be adopted by the Corporation and be issued and delivered as though the person
or persons who signed such certificate or certificates or whose facsimile signature or signatures
have been used thereon had not ceased to be such officer or officers of the Corporation.
Shareholders that own shares categorized as Common Shares or Preferred Shares, are entitled to
be paid from Company assets before any other share category in case of a bankruptcy.



6.2. Lost Certificates. The Board of Directors may direct that a new certificate be issued
in place of any certificate theretofore issued by the Corporation alleged to have been lost or
destroyed, upon the making of an affidavit of that fact by the person claiming the certificate to be
lost or destroyed. When authorizing such issue of a new certificate, the Board of Directors, in its
discretion and as a condition precedent to the issuance thereof, may require the owner of such lost
or destroyed certificate, or his legal representative, to advertise the same in such manner as it may
require and/or to give the Corporation a bond, in such form, in such sum, and with such surety or
sureties as it may direct as indemnity against any claim that may be made against the Corporation
with respect to the certificate alleged to have been lost or destroyed. When a certificate has been
lost, apparently destroyed or wrongfully taken, and the holder of record fails to notify the
Corporation within a reasonable time after such holder has notice of it, and the Corporation
registers a transfer of the shares represented by the certificate before receiving such notification,
the holder of record is precluded from making any claim against the Corporation for the transfer
of a new certificate.

6.3. Transfer of Shares. Shares of stock will be transferable only on the books of the
Corporation by the holder thereof in person or by such holder’s duly authorized attorney. Upon
surrender to the Corporation or the agent of the Corporation a valid certificate representing shares
duly endorsed, it will be the duty of the Corporation or the agent of the Corporation to issue a new
certificate to the person entitled thereto, cancel the old certificate and record the transaction upon
its books.

6.4. Registered Shareholders. The Corporation will be entitled to treat the holder of
record of any share or shares of stock as the holder in fact thereof and, accordingly, will not be
bound to recognize any equitable or other claim to or interest in such share or shares on the part
of any other person, whether or not it has express or other notice thereof, except as otherwise
provided by law.

ARTICLE VII GENERAL PROVISIONS

7.1. Dividends. Dividends upon the outstanding shares of the Corporation, subject to the
provisions of the Certificate of Formation, if any, may be declared by the Board of Directors at
any regular or special meeting. Dividends may be declared and paid in cash, in property, or in
shares of the Corporation, subject to the provisions of the Business Organizations Code and the
Certificate of Formation. The Board of Directors may fix in advance a record date for the purpose
of determining shareholders entitled to receive payment of any dividend, such record date to be
not more than sixty days prior to the payment date of such dividend, or the Board of Directors may
close the stock transfer books for such purpose for a period of not more than sixty days prior to the
payment date of such dividend. In the absence of any action by the Board of Directors, the date
upon which the Board of Directors adopts the resolution declaring such dividend will be the record
date.

7.2. Reserves. There may be created by resolution of the Board of Directors out of the
surplus of the Corporation such reserve or reserves as the directors from time to time, in their



discretion, deem proper to provide for contingencies, or to equalize dividends, or to repair or
maintain any property of the Corporation, or for such other purpose as the Directors may deem
beneficial to the Corporation, and the directors may modify or abolish any such reserve in the
manner in which it was created. Surplus of the Corporation to the extent so reserved will not be
available for the payment of dividends or other distributions by the Corporation.

7.3. Telephone and Similar Meetings. Shareholders, directors and committee members
may participate in and hold meetings by means of conference telephone or similar communications
equipment by which all persons participating in the meeting can hear each other. Participation in
such a meeting will constitute presence in person at the meeting, except where a person participates
in the meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business on the ground that the meeting had not been lawfully called or
convened.

7.4. Books and Records. The Corporation will keep correct and complete books and records
of account and minutes of the proceedings of its shareholders and Board of Directors, and will
keep at its registered office or principal place of business, or at the office of its transfer agent or
registrar, a record of its shareholders, giving the names and addresses of all shareholders and the
number and class of the shares held by each.

7.5. Fiscal Year. The fiscal year of the Corporation will be fixed by resolution of the Board
of Directors.

7.6. Seal. The Corporation may have a seal, and such seal may be used by causing it or a
facsimile thereof to be impressed or affixed or reproduced or otherwise. Any officer of the
Corporation will have authority to affix the seal to any document requiring it.

7.7. Indemnification. The Corporation will indemnify its directors, officers and other
persons referenced in the Certificate of Formation to the fullest extent permitted by the Business
Organizations Code and may, if and to the extent authorized by the Board of Directors, so
indemnify any other person whom it has the power to indemnify against liability, reasonable
expense or other matter whatsoever. The Corporation’s officers, directors, employees, agents, or
advisors, are not allowed to make any representations and legally commit the Corporation, unless
there is a duly signed Board Protocol stating the Board’s decision.

7.8. Insurance. The Corporation may at the discretion of the Board of Directors purchase
and maintain insurance on behalf of the Corporation and any person whom it has the power to
indemnify pursuant to law, the Certificate of Formation, these Bylaws or otherwise.

7.9. Resignation. Any director, officer or agent may resign by giving written notice to the
President or the Secretary. Such resignation will take effect at the time specified therein or
immediately if no time is specified therein. Unless otherwise specified therein, the acceptance of
such resignation will not be necessary to make it effective.



7.10. Amendment of Bylaws. These Bylaws may be altered, amended or repealed at any
General Assembly, by the affirmative vote of a majority of the shareholders total votes.

7.11. Invalid Provisions. If any part of these Bylaws is held invalid or inoperative for any
reason, the remaining parts, so far as possible and reasonable, will be valid and operative.

7.12. Relation to Certificate of Formation. These Bylaws together with the Certificate of
Formation filed 04/30/2014 take priority to any agreement(s) entered into by the Company, that
indicate any ambiguity or conflicting terms. A removal of the initial registered agent & chairman
of the Corporation or change in the Certificate of Formation, will not prejudice any contract rights,
as long the initial registered agent or his appointed successor keeps the majority votes in the
Corporation. Each share owned directly or indirectly through a legal entity, by the initial registered
agent or its successor, will be entitled to hundred votes per share on each matter submitted to a
vote at a meeting of shareholders.

7.14. Issuance of new shares. Existing shareholder(s) do not have any priority rights to buy
additional shares, in situations where new shares are to be issued. Issuance of new shares has to be
determined by the General Assembly with a majority of the votes.

7.15. Consent by the Board of Directors in relation to re-selling shares. Unless agreed
otherwise by a majority vote at the General Assembly, it’s allowed for shareholders to re-sell shares
without pre-approval of the Board of Directors, under the condition that the shares are not re-sold
the first year after acquiring the shares. A majority vote at the General Assembly, however,
preserve the right to withdraw the shares, if it’s proven or indicated that a owner of shares are
involved in any terror/war financing, or other potential criminal activities.
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APPENDIX C — SUBSCRIPTION AGREEMENT




FENRIR INFRASTRUCTURE PARTNERS, INC
a New York based C Corporation

SUBSCRIPTION AGREEMENT

To: Fenrir Infrastructure Partners INC
243 Fifth Avenue, Suite 208
New York, NY 10016
Attention: Eiric Skaaren

Ladies and Gentlemen:

The undersigned subscriber (the “Subscriber”) hereby agrees to pay to Fenrir Infrastructure
Partners INC, a New York based C corporation (the “Company’) of an amount of § in
exchange for shares (the “Shares”) of Common Stock, with no par value per share, of Fenrir
Infrastructure Partners INC, a New York based C corporation, and agrees to pay the amount to the Company
on the effective date hereof in accordance with the terms and conditions of herein. The Subscriber shall
promptly upon Company acceptance by signature of this Subscription Agreement, deposit, by wire transfer
of immediately available funds into the Company corporate bank account 325212302433, at Bank of
America, bank routing wire 026009593. Swift Code: BOFAUS3N.

By executing this Subscription Agreement, the Subscriber agrees to be bound by all of the terms,
provisions, warranties and conditions contained herein. It is understood and agreed that the Company has the
right to accept or reject this subscription, in whole or in part, in its sole and absolute discretion. The Subscriber
understands that this Subscription Agreement is not binding upon the Company until accepted in writing by
the Company.

By execution below, the Subscriber acknowledges the accuracy and completeness of the
representations and warranties contained herein and the Subscriber will notify the Company immediately of
any material change in any such information.

1. Representations and Warranties of the Subscriber. The Subscriber hereby represents
and warrants to the Company as follows:

(a) The Company has made available all information which the Subscriber has requested in
connection with the purchase of the Securities and the Subscriber has been afforded an
opportunity to ask questions of and receive answers from the Company concerning the
terms and conditions of the purchase of the Securities and concerning the Company and the
opportunity to obtain any additional information necessary to verify the accuracy of
information otherwise furnished by the Company; all of the information so requested has
been provided, and the Subscriber requires no additional information to evaluate the merits
and risks of an investment in the Company.

(b) The Subscriber acknowledges that he has received no representation from the Company’s
counsel about the personal tax consequences or otherwise of this Subscription Agreement.
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The Subscriber has relied upon his own legal and tax counsel to the extent he deems
necessary as to all matters and questions concerning the purchase of the Securities and has
not relied upon any opinion of the Company, its counsel or accountants. Furthermore, the
Subscriber has obtained, to the extent he deems necessary, the Subscriber’s own
professional advice with respect to the risks involved with the investment in the Securities,
and the suitability of the investment in the Securities in light of his financial condition and
investment needs.

The Subscriber has such knowledge and experience in financial and business matters that
the Subscriber is capable of evaluating the merits and risks of acquisition of the Securities
and of making an informed investment decision with respect thereto; the Subscriber has
considered all of the information provided by the Company and by virtue of such
consideration understands the merits and risks of an investment in the Securities.

The Subscriber’s financial condition is such that the Subscriber is able to bear the risk of
holding the Securities for an indefinite period of time and the risk of loss of the entire
investment in the Company; the Subscriber believes that the investment in the Securities is
suitable for him based upon his investment objectives and financial needs, and the
Subscriber has adequate means for providing for current financial needs and personal
contingencies and has no need for liquidity of investment with respect to the Securities.

The Securities are being acquired for the Subscriber’s own account for investment, with no
intention of distributing or selling any portion thereof within the meaning of the Securities
Act of 1933, as amended (“Securities Act”), and will not be transferred by him in violation
of the Securities Act or the then applicable rules or regulations thereunder.

The Subscriber is aware that his rights to transfer the Securities are restricted by the
Securities Act, applicable state securities laws, and the absence of a market for the
Securities, and the Subscriber will not offer for sale, sell or otherwise transfer the Securities
without complying with all applicable provisions. The Company Bylaws however allow
Subscribers to re-sell shares within a one year period, as long this is not in violation with
the Securities Act.

The Subscriber is an “accredited investor” as defined in Rule 501 of Regulation D issued
pursuant to Section 3(b) of the Securities Act and is a natural person who: (i) has a net
worth at the time of purchase, of at least $1,000,000 (exclusive of personal residence); or
(ii) had an individual income in excess of $200,000 in each of the two most recent years or
joint income with a spouse in excess of $300,000 in each of those years, and has a
reasonable expectation of reaching the same income level in the current year; or (iii)
represent a company with at least $5 million in assets under management.

The Subscriber acknowledges and is aware of the following:

(1) AN INVESTMENT IN THE SECURITIES IS SPECULATIVE AND
INVOLVES A HIGH DEGREE OF RISK OF LOSS OF THE ENTIRE
INVESTMENT IN THE COMPANY.

(i) THE COMPANY ANTICIPATES NEEDING SIGNIFICANT FUNDING TO
MANUFACTURE OFFSHORE BASED POWERPLANTS THROUGH SINGLE
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PURPOSE VEHICKLES (SPV’S). THERE CAN BE NO GUARANTEE THAT
THE COMPANY WILL BE ABLE TO RAISE FUNDING ON ACCEPTABLE
TERMS OR AT ALL, IF THE ACCREDITED INVESTOR DO NOT PROVIDE
SUFFICIENT FUNDING TO MANUFATURE THE PLANTS AS
SCHEDULED. IN ADDITION, THE COMPANY MAY ISSUE ADDITIONAL
SHARES OF ITS COMMON STOCK IN ORDER TO RAISE ADDITIONAL
FUNDS, WHICH MIGHT DILUTE THE OWNERSHIP PERCENTAGE IN THE
COMPANY REPRESENTED BY THE SHARES.

ALTHOUGH THE COMPANY HAVE GOTTEN SEVERAL THIRD-PARTY
VERIFICATIONS OF ITS TECHNOLOGY, WITH SIGNIFICANT
POTENTIAL OF LARGE SIZE POWER GENERATION, THERE CAN BE NO
GUARANTEE THAT THE POWERPLANTS WILL BE ACCEPTED BY
GOVERNMENTAL AUTHORITIEZ, ALTHOUGH THE MARKET HAS A
HIGH DEMAND OF BASELOAD POWER COMPARED TO INTERMITTENT
POWER.

THE COMPANY HAS OBTAINED PATENTS IN AN EFFORT TO PROTECT
ITS INTELLECTUAL PROPERTY, BUT THERE CAN BE NO GUARANTEE
THAT SUCH PATENTS WILL ADEQUATELY PROTECT SUCH
INTELLECTUAL PROPERTY.

The Securities will not be, and the Subscriber has no right to require that the
Securities be, registered under the Securities Act or the Securities Exchange Act of
1934, as amended, and the Subscriber may have to hold the Securities indefinitely,
and it may not be possible for the Subscriber to liquidate his investment in the
Company.

No state or federal agency has made any finding or determination as to the fairness
of the terms of the offering and sale of the Securities, nor has any state or federal
agency recommended or endorsed the Securities.

Neither the Company nor any of its officers, directors, employees, agents or
advisors or others have, in connection with this investment, made any
representations or warranties or indicated that the Company will attain any
specified level of profit or loss at any time, and the Subscriber has not relied upon
any such statement made by anyone in the making of this investment.

No general advertising or solicitation has been employed by the Company in
connection with the sale of the Securities hereby offered by the Company.

The Subscriber is a resident of the state set forth in his address on his signature page hereto.

The foregoing representations and warranties, and all other statements contained elsewhere
in this Subscription Agreement, are true and accurate as of this date and shall survive such
date. If in any respect such representations and warranties or statements shall not be
true and accurate prior to the Company’s acceptance of this subscription, the
Subscriber shall give immediate written notice of such fact to the Company,



specifying which representations and warranties or statements are not true and
accurate and the reasons therefor.

2. Indemnification. The Subscriber acknowledges that he understands the meaning and legal
consequences of the representations and warranties and statements made by the Subscriber herein, and that
the Company is relying on such representations and warranties and statements in making its determination
to accept or reject this subscription. The Subscriber hereby agrees to indemnify and hold harmless the
Company, its officers and directors and each employee or agent thereof from and against any and all loss,
damage or liability due to or arising out of a breach of any representation or warranty or inaccuracy of any
statement made by the Subscriber in this Subscription Agreement.

3. Transferability. The Subscriber agrees not to transfer or assign this Subscription
Agreement, or any interest herein, and further agrees that the assignment and transferability of the Securities
acquired pursuant hereto shall be made only in accordance with applicable legal provisions.

4. No Revocation. The Subscriber agrees that this Subscription Agreement and any
agreement of the Subscriber made hereunder is irrevocable, and this Subscription Agreement shall survive
the death or disability of the Subscriber, except as provided below under Section 5.

5. Termination of Agreement. If this subscription is rejected by the Company, then and in
any such event this Subscription Agreement shall be null and void and of no further force and effect, and no
party shall have any rights against any other party hereunder.

6. Integration. This Subscription Agreement, including all exhibits and schedules hereto,
constitutes the entire agreement between the Subscriber and the Company and supersedes any and all oral or
written understandings such parties may have had prior to the execution hereof. The Subscriber
acknowledges and agrees that, except as expressly set forth herein, the Company makes no representations
or warranties relating to the Company or the Securities.

7. Applicable Law. This Subscription Agreement shall be enforced, governed and construed
in all respects in accordance with the laws of New York. If for any reason any provisions hereof are
determined to be invalid or contrary to existing or future law, such invalidity shall not impair the operation
or effect of those portions of the Subscription Agreement which are valid. Arbitration in New York shall be
the exclusive venue to settle any disputes. The Party who file a lawsuit is the one that has to cover the
administrative cost to the arbitration office, and it’s not allowed to appeal the arbitration decision, even if the
judge dismisses the court case.
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COMMON STOCK SUBSCRIPTION AGREEMENT
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By:
Name: Eiric Skaaren

Its: Chairman & President
Eiric@FIP.fund
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