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Sta t ement by the Board of Directors and the Execut ive Board

Today , the Board of Directors and the Execut ive Board have discussed and approved the annua l report
of Danwind Construct ion A /S for the f inancia l year 1 January - 31 December 20 20 .

The annua l report is prepared in accordance wi th the Danish F inancia l Statements Act .

In our opin ion, the f inancia l statements give a true and fa ir view of the f inancia l posi t ion of the
Company at 31 December 202 0 and of the resu lts of the Company's operat ions for the f inancia l year
1 J anuary - 31 December 20 20 .

Further , in our opin ion, the Management's review gives a fa ir review of the matters discussed in the
Management's review .

We recommend that the annua l report be approved at the annua l genera l mee t ing.

Lemv ig, 3 0 June 2 0 2 1
Execut ive Board:

Dan Thode K je llgren

Board of Directors:

Jacob Berg Vende lbo
Chair

Zbign iew Dus Dan Thode K je llgren
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Independent audi tor's repor t

To the shareholders of Danwind Construc t ion A /S

Op in ion

We have audited the f inancia l statements of Danwind Construct ion A /S for the f inancia l year 1
January - 31 December 202 0 ,  wh ich comprise income statement , balance shee t , statement of
changes in equi ty and notes, including account ing polic ies. The f inancia l statements are prepared in
accordance wi th the Danish F inancia l Statements Act .

In our opin ion, the f inancia l statements give a true and fa ir view of the f inancia l posi t ion of the
Company at 31 December 202 0 and of the resu lts of the Company's operat ions for the f inancia l year
1 J anuary - 31 December 20 20 in accordance wi th the Danish F inancia l Statements Act .

Basis for opin ion

We conducted our audit in accordance wi th Internat iona l Standards on Audi t ing (ISAs) and the
addit iona l requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the " Auditor's responsibili t ies for the audit of the f inancia l

statements "  sect ion of our report. We be lieve that the audit evidence we have obtained is suf ficient
and appropriate to prov ide a basis for our opin ion.

Ind e p e nd e nc e

We are independent of the Company in accordance wi th the Internat iona l Ethics Standards Board for
Accountants' Code of Ethics for Professiona l Accountants (IESBA Code) and the addit iona l

requirements applicable in Denmark, and we have ful fi lled our other ethica l responsibilit ies in
accordance wi th these rules and requirements.

Management's responsibili t ies for the f inanc ia l sta t ements

Management is responsible for the preparation of financia l statements that give a true and fa ir view in
accordance wi th the Danish F inancia l Statements Act and for such internal control as Management
determines is necessary to enable the preparation of financia l statements that are free from materia l

misstatement , whether due to fraud or error .

In preparing the f inancia l statements, Management is responsible for assessing the Company's abil ity
to cont inue as a going concern, disclosing, as applicable , matters re lated to going concern and using
the going concern basis of account ing in preparing the f inancia l statements unless Management e i ther
intends to liquidate the Company or to cease operat ions, or has no rea list ic a lternat ive but to do so.

Aud i tor's responsibili t ies for the audi t of the f inancia l st a tements

Our object ives are to obtain reasonable assurance as to whe ther the financia l statements as a who le
are free from materia l misstatement , whether due to fraud or error and to issue an auditor's report
that includes our opin ion. Reasonable assurance is a high leve l of assurance , but is not a guarantee
that an audi t conducted in accordance wi th ISAs and the addit iona l requ irements applicable in
Denmark wi ll a lways detect a materia l misstatement when i t exists. Misstatements can arise from
fraud or error and are considered materia l i f , individua lly or in the aggregate , they cou ld reasonably
be expected to inf luence the economic decisions of users taken on the basis of the f inancial

statements.

As part of an audit conducted in accordance wi th ISAs and the addit iona l requ irements applicable in
Denmark, we exercise professiona l judgement and maintain professiona l scept icism throughout the
audit . We a lso:

Ident ify and assess the risks of materia l misstatement of the f inancia l statements, whe ther due to
fraud or error , design and perform audit procedures responsive to those risks and obtain audit
ev idence that is suff ic ient and appropriate to prov ide a basis for our opin ion. The risk of not
detect ing a materia l misstatement resu lt ing from fraud is higher than for one resu lt ing from error
as fraud may involve co llusion, forgery , intent iona l omissions, misrepresentat ions or the override
of internal contro l.
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Independent audi tor's repor t

Obtain an understanding of interna l control re levant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opin ion on the effect iveness of the Company's internal contro l.

Evaluate the appropriateness of  account ing polic ies used and the reasonableness of account ing
est imates and re lated disclosures made by Management .

Conclude on the appropriateness of Management's use of the going concern basis of account ing
in preparing the f inancia l statements and, based on the audit evidence obtained, whether a
materia l uncertainty exists re lated to events or condi t ions that may cast significant doubt on the
Company's abil ity to cont inue as a going concern. If we conclude that a materia l uncertainty
exists, we are required to draw at tent ion in our auditor's report to the re lated disclosures in the
financia l statements or , if such disclosures are inadequate , to modify our opin ion. Our
conclusions are based on the audit evidence obtained up to the date of our audi tor's report.

However , future events or condi t ions may cause the Company to cease to cont inue as a going
concern .

Evaluate the overall presentat ion, structure and contents of the f inancia l statements, including
the note disclosures, and whether the f inancia l statements represent the underly ing transact ions
and events in a manner that gives a true and fa ir view .

We communicate wi th those charged wi th governance regarding, among other matters, the planned
scope and t iming of the audit and significant audit f indings, including any sign if icant def ic iencies in
interna l control that we ident ify during our audit .

Sta tement on the Management's rev iew

Management is responsible for the Management's review .

Our opin ion on the financia l statements does not cover the Management's review , and we do not
express any form of assurance conclusion thereon .

In connect ion w ith our audit of the f inancia l statements, our responsibili ty is to read the
Management's review and, in do ing so , consider whe ther the Management's review is materia lly
inconsistent wi th the financia l statements or our know ledge obtained during the audit , or otherwise
appears to be materia lly misstated.

Moreover , it is our responsibili ty to consider whe ther the Management's review prov ides the
information requ ired under the Danish F inancia l Statements Act .

Based on the work we have performed, we conclude that the Management's review is in accordance
wi th the financia l statements and has been prepared in accordance wi th the requirements of the
Danish F inancia l Statement Act . We did not ident ify any materia l misstatement of the Management's
rev iew .

Herning, 3 0 June 2 0 2 1
EY Godkendt Rev isionspartnerse lskab
CVR no . 30 70 02 28

Jesper St ier
State Authorised Public Accountant
mne4 2 2 4 5
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Management's rev iew

Company de ta ils

Name Danw ind Construction A /S
Address, Postal code , Ci ty Jupi terve j 6 , Rom , 7 6 2 0 Lemv ig

CVR no . 3 9 8 5 7 8 2 0
Established 13 September 20 18
Registered of fice Lemv ig
F inancia l year 1 J anuary - 31 December

Board of Directors Jacob Berg Vende lbo , Cha ir
Zbign iew Dus
Dan Thode K je llgren

Execut ive Board Dan Thode K je llgren

Auditors EY Godkendt Rev isionspartnerse lskab
Da lgasgade 27 , 3 . sa l, 7 40 0 Herning, Denmark
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Management's rev iew

Business rev iew

The Company's main act ivi ty is a ll kind of services regarding wind turbines.

F inancia l rev iew

The income statement for 202 0 shows a prof it of DKK 1 7 2 , 5 2 2 aga inst a loss of DKK 1 , 6 3 5 , 8 6 6 last
year, and the balance shee t at 3 1 December 2 02 0 shows equ ity of DKK 5 1 6 , 1 1 9 .
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F inancia l st a t ements 1 J anuary - 31 December

Income sta t ement

Note DK K
2020

1 2 months

2018 / 19
1 6 months

Gross prof i t / loss 1 , 5 5 3 , 6 5 3 -7 1 2 , 0 4 9
Staff costs -8 9 2 , 5 8 9 0

Prof i t / loss before ne t f inanc ia ls 6 6 1 , 0 6 4 -7 1 2 , 0 4 9
Income from investments in group ent it ies -3 1 0 , 1 4 3 -1 , 0 4 7 , 7 0 6

2 F inancial income 3 7 , 7 3 2 0
3 F inancial expenses -7 7 , 4 7 8 -3 2 , 9 7 7

Prof i t / loss before t ax 3 1 1 , 1 7 5 -1 , 7 9 2 , 7 3 2
4 Tax for the year -1 3 8 , 6 5 3 1 5 6 , 8 6 6

Prof i t / loss for the year 1 7 2 , 5 2 2 -1 , 6 3 5 , 8 6 6

Recommended appropr ia t ion of prof i t / loss
Retained earnings/accumulated loss 1 7 2 , 5 2 2 -1 , 6 3 5 , 8 6 6

1 7 2 , 5 2 2 -1 , 6 3 5 , 8 6 6
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F inancia l st a t ements 1 J anuary - 31 December

Ba lance shee t

Note DK K 2020 2018 / 19

ASSETS
Non-current asse ts

5 F inancia l asse ts
Investments in group ent it ies, net asse t va lue 0 0
Deferred tax assets 1 8 , 2 1 3 1 5 6 , 8 6 6

1 8 , 2 1 3 1 5 6 , 8 6 6

Tota l non-current asse ts
1 8 , 2 1 3 1 5 6 , 8 6 6

Current asse ts
Rece ivables
Trade rece ivables 0 2 2 8 , 5 5 0
Rece ivables f rom group ent it ies 1 , 8 9 3 , 6 4 9 0
Prepayments 0 8 9 , 9 0 2

1 , 8 9 3 , 6 4 9 3 1 8 , 4 5 2

Cash 4 7 6 , 2 5 7 1 3 8 , 6 6 1

Tota l curren t asse ts 2 , 3 6 9 , 9 0 6 4 5 7 , 1 1 3

TOT A L ASSETS 2 , 3 8 8 , 1 1 9 6 1 3 , 9 7 9
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F inancia l st a t ements 1 J anuary - 31 December

Ba lance shee t

Note DK K 2020 2018 / 19

EQUITY A ND LIA BILITIES
Equi t y
Share capital 4 1 0 , 0 0 0 4 0 0 , 0 0 0
Share premium account 0 0
Retained earn ings 1 0 6 , 1 1 9 -1 , 6 3 5 , 8 6 7

Tota l equi t y 5 1 6 , 1 1 9 -1 , 2 3 5 , 8 6 7

L iabili t ies
Non-current liabili t ies
Prov ision , investments in group entit ies 0 3 , 0 7 3
Other payables 5 , 6 2 5 0

Tota l non-current liabili t ies 5 , 6 2 5 3 , 0 7 3

Curren t liabili t ies
Bank debt 1 , 0 8 1 , 8 2 5 1 , 5 9 1 , 1 6 9
Trade payables 1 4 5 , 5 7 0 8 8 , 1 3 1
Payables to group ent it ies 0 5 8 , 4 8 3
Payables to associates 1 6 7 , 8 9 6 8 , 0 1 7
Other payables 4 7 1 , 0 8 4 1 0 0 , 9 7 3

Tota l curren t liabili t ies 1 , 8 6 6 , 3 7 5 1 , 8 4 6 , 7 7 3

1 , 8 7 2 , 0 0 0 1 , 8 4 9 , 8 4 6

TOT AL EQUITY A ND LIA BILITIES 2 , 3 8 8 , 1 1 9 6 1 3 , 9 7 9

1 Account ing po licies
6 Contractua l obl igat ions and cont ingencies, e tc.

7 Co llatera l

8 Re lated part ies
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F inancia l st a t ements 1 J anuary - 31 December

Sta tement of changes in equi t y

DK K Share cap it a l

Share prem ium
account

Re ta ined
earn ings Tota l

Cash payments concerning
format ion of enterprise 4 0 0 , 0 0 0 0 0 4 0 0 , 0 0 0

Transfer through appropriat ion
of loss 0 0 -1 , 6 3 5 , 8 6 6 -1 , 6 3 5 , 8 6 6

Equi t y a t 1 J anuary 202 0 4 0 0 , 0 0 0 0 -1 , 6 3 5 , 8 6 7 -1 , 2 3 5 , 8 6 7
Capita l increase 1 0 , 0 0 0 1 , 4 9 0 , 0 0 0 0 1 , 5 0 0 , 0 0 0
Transfer through appropriat ion

of prof it 0 0 1 7 2 , 5 2 2 1 7 2 , 5 2 2
Transferred from share

premium account 0 -1 , 4 9 0 , 0 0 0 1 , 4 9 0 , 0 0 0 0
Exchange adjustment 0 0 7 9 , 4 6 4 7 9 , 4 6 4

Equi t y a t 31 December 20 20 4 1 0 , 0 0 0 0 1 0 6 , 1 1 9 5 1 6 , 1 1 9

1 0
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F inancia l st a t ements 1 J anuary - 31 December

Notes to the financia l st a t ements

1 Account ing po licies

The annua l report of Danwind Construct ion A /S for 2 02 0 has been prepared in accordance wi th the
prov isions in the Danish F inancia l Statements Act apply ing to report ing class B ent i t ies and e lect ive
choice of certa in provisions apply ing to report ing class C ent i t ies.

In accordance wi th sect ion 1 10(1) of the Danish F inancia l Statements Act , the Company has not
prepared conso lidated f inancia l statements.

Effect ive from the f inancia l year 20 20 , the Company has implemented amending act no . 1 71 6 of 27
December 2 01 8 to the Danish F inancia l Statements Act . The implementat ion of the amending act has
not affected the Company's account ing pol ic ies on recogn it ion and measurement of assets and
liabil it ies but has so le ly enta iled a requirement for further disclosures. The account ing pol ic ies used in
the preparation of the f inancia l statements are consistent wi th those of last year.

Repor t ing currency

The f inancia l statements are presented in Danish kroner (DKK).

Fore ign currency t ransla t ion

On ini t ia l recogn it ion , transact ions denominated in fore ign currencies are translated at the exchange
rate at the transact ion date . Fore ign exchange dif fe rences arising between the exchange rates at the
transact ion date and the date of payment are recognised in the income statement as financia l income
or f inancial expenses.

Rece ivables and payables and other monetary items denominated in fore ign currencies are translated
at the exchange rate at the balance shee t date . The dif fe rence between the exchange rates at the
balance shee t date and the date at wh ich the rece ivable or payable arose or was recognised in the
most recent financia l statements is recogn ised in the income statement as f inancia l income or
f inancial expenses.

Income sta t ement

Revenue

The Company has chosen IAS 11 /IAS 18 as interpretat ion for revenue recogni t ion.

Income from the rendering of services is recogn ised as revenue as the services are rendered.

Accordingly , revenue corresponds to the market va lue of the services rendered during the year
(percentage-of-comple t ion method).

Income from contract work is recogn ised as revenue at the t ime of de livery and the transfer of the
risk to the buyer .

Revenue is measured at the fa ir value of the agreed considerat ion excluding VAT and taxes charged
on beha lf of third parties. A ll discounts and rebates granted are recognised in revenue .

Gross prof i t / loss

The i tems revenue , cost of sa les, other operat ing income and externa l expenses have been
aggregated into one i tem in the income statement ca lled gross prof it / loss in accordance wi th sect ion
32 of the Danish F inancia l Statements Act .

Other opera t ing income

Other operat ing income comprise items of a secondary nature re lative to the Company's core
act ivi t ies, including ga ins on the sa le of non-current assets.
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F inancia l st a t ements 1 J anuary - 31 December

Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Cost of sa les

Cost of sa les includes the cost of goods used in generating the year's revenue .

Other ex terna l expenses

Other externa l expenses include the year's expenses re lating to the Company's core act ivi t ies,

including expenses re lating to distribut ion , sa le , advertising, admin istration, premises, bad debts,

payments under operat ing leases, e tc.

Prof i t / loss from investments in subsid iar ies

A proport ionate share of the underly ing ent it ies' prof it / loss after tax is recognised in the income
statement according to the equi ty method. Shares of prof it / loss after tax in subsidiaries are presented
as separate l ine items in the income statement . Fu ll e limination of intra-group gains/ losses is made
for equi ty investments in subsidiaries.

F inancia l income and expenses

F inancia l income and expenses are recognised in the income statements at the amounts that concern
the f inancia l year. Ne t financia ls include interest income and expenses as we ll as a llowances and
surcharges under the advance-payment-of-tax scheme , e tc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that re lates to the prof it / loss for the year is
recognised in the income statement , whereas the port ion that re lates to transact ions taken to equ ity
is recognised in equi ty .

The ent i ty is jo int ly taxed wi th o ther group ent i t ies. The tota l Danish income tax charge is a llocated
between prof it / loss-making Danish ent i t ies in proport ion to the ir taxable income (fu ll absorpt ion).

Joint ly taxed ent i t ies ent i t led to a tax refund are re imbursed by the management company based on
the rates applicable to interest a llowances, and jo int ly taxed ent it ies wh ich have paid too li t t le tax pay
a surcharge according to the rates applicable to interest surcharges to the management company .

Ba lance shee t

Investments in subsidiar ies

Equi ty investments in subsidiaries and associates are measured according to the equ ity method.

On ini t ia l recogn it ion , equi ty investments in subsidiaries are measured at cost , i .e . plus transact ion
costs.

The cost is adjusted by shares of prof it / loss after tax ca lcu lated in accordance wi th the Group's
account ing pol ic ies less or plus unrea lised intra-group gains/ losses.

Ident if ied increases in va lue and goodwil l, if any , compared to the underly ing ent ity's ne t asset va lue
are amort ised in accordance wi th the account ing pol ic ies for the asse ts and liabil it ies to wh ich they
can be at tributed. Negat ive goodwil l is recognised in the income statement .

Div idend rece ived is deduced from the carrying amount .
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F inancia l st a t ements 1 J anuary - 31 December

Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Equi ty investments in subsidiaries measured at net asse t va lue are subject to impa irment test
requirements if there is any indicat ion of impa irment .
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F inancia l st a t ements 1 J anuary - 31 December

Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Rece ivables

Rece ivables are measured at amort ised cost .

The Company has chosen IAS 39 as interpretat ion for impairment of f inancia l rece ivables.

An impairment loss is recognised if there is object ive ev idence that a rece ivable or a group of
rece ivables is impaired. If there is object ive ev idence that an individua l rece ivable has been impaired,

an impa irment loss is recognised on an individua l basis.

Rece ivables in respect of wh ich there is no objective ev idence of indiv idual impairment are tested for
object ive evidence of impa irment on a portfo lio basis. The portfo lios are primarily based on the
debtors' domici le and credit rat ings in l ine wi th the Company's risk management po licy . The object ive
ev idence applied to portfo lios is de termined based on h istorica l loss experience .

Impairment losses are ca lcu lated as the dif fe rence between the carrying amount of the rece ivables
and the present va lue of the expected cash f lows, including the rea lisable va lue of any co llatera l

rece ived. The e ffect ive interest rate for the individua l rece ivable or portfo lio is used as discount rate .

Prepayments

Prepayments recognised under " Assets "  comprise prepa id expenses regarding subsequent financia l

report ing years.

Income taxes

Current tax payables and rece ivables are recognised in the balance shee t as the est imated income tax
charge for the year , adjusted for prior-year taxes and tax paid on account .

Deferred tax is measured according to the liabil ity method on a ll temporary dif fe rences between the
carrying amount and the tax base of assets and liabil it ies.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
shee t date when the deferred tax is expected to crysta llise as current tax. Deferred tax asse ts are
recognised at the expected va lue of the ir ut il isation; e ither as a set-of f aga inst tax on future income
or as a set-of f aga inst deferred tax liabil it ies in the same lega l tax ent ity . Changes in deferred tax due
to changes in the tax rate are recognised in the income statement .

L iabili t ies

F inancia l liabil it ies are recognised at the date of borrow ing at the ne t proceeds rece ived less
transact ion costs pa id. On subsequent recogni t ion, f inancia l liabil it ies are measured at amort ised cost ,

corresponding to the capitalised va lue , using the ef fect ive interest rate .

Other liabil it ies are measured at ne t rea lisable va lue .
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F inancia l st a t ements 1 J anuary - 31 December

Notes to the financia l st a t ements

DK K
2020

1 2 months

2018 / 19
1 6 months

2 F inancia l income
Interest rece ivable , associates 3 6 , 1 7 5 0
Exchange ga in 1 , 5 5 7 0

3 7 , 7 3 2 0

3 F inancia l expenses
Interest expenses, assoc iates 4 7 3 0
Other interest expenses 4 6 , 4 4 1 2 5 , 4 8 5
Exchange adjustments 0 4 , 9 0 9
Exchange losses 3 0 , 5 6 4 1 , 2 2 8
Other financia l expenses 0 1 , 3 5 5

7 7 , 4 7 8 3 2 , 9 7 7

4 Tax for the year
Deferred tax adjustments in the year 1 3 8 , 6 5 3 -1 5 6 , 8 6 6

1 3 8 , 6 5 3 -1 5 6 , 8 6 6

5 F inancia l asse ts

DK K

Investments in
group ent i t ies,

ne t asset va lue

Cost at 1 J anuary 20 20 3 4 , 7 3 6

Cost at 3 1 December 2 0 2 0 3 4 , 7 3 6

Value adjustments at 1 J anuary 20 20 -3 4 , 7 3 6
Exchange adjustment 7 9 , 4 6 4
Share of the prof it / loss for the year -3 1 0 , 1 4 3
Transferred 2 3 0 , 6 7 9

Value adjustments at 3 1 December 2 0 2 0 -3 4 , 7 3 6

Carry ing amount a t 31 December 20 20 0

The equi ty of the subsidary Danwind Construct ion Sp.  z o.o. is negat iv . The negat iv amount is
transfered to the intercompany rece ivable and the rece ivable is writ ten-down .

Name Domic ile Interest

Subsidiar ies

Danwind Construct ion Sp. z o .o . Poland %9 3 . 0 0

1 5
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Danwind Construc t ion A / S

Annua l report 2020

F inancia l st a t ements 1 J anuary - 31 December

Notes to the financia l st a t ements

6 Contractua l ob liga t ions and cont ingencies, e tc .

Other cont ingen t liabili t ies

The Company has prov ided jo int suretyship for Danw ind Tools A /S' ba lances w ith Vest jysk Bank. A t 3 1
December 2 02 0 the balance is a debt of DKK 3 .4 mil lion .

The Company is joint ly taxed with i ts parent company , Danwind Spare Parts ApS, wh ich acts as
admin istration company , and is joint ly and severally liable wi th o ther jo int ly taxed group ent it ies for
payment of income taxes for income as we ll as wi thholding taxes on interest , roya lt ies and dividends.

Other f inancia l obliga t ions

The company has liabil it ies under operat ing leases for cars of tota ll ing DKK 8 7 thousand, wi th
remain ing contract terms over 22 months.

7 Colla tera l

As security for the Company's balance wi th Vest jyst Bank, the Company has prov ided security or
other co llatera l in i ts asse ts for at total amount of DKK 6 . 2 million . A t 31 December 202 0 the balance
is a debt of DKK 0 .6 mil lion .

As security for the Company's sister company ba lance wi th Vest jyst Bank, the Company has prov ided
security or other co llatera l in i ts asse ts for at total amount of DKK 6 . 2 million . A t 31 December 202 0
the balance is a debt of DKK 3 .4 mil lion .

8 Re la ted par t ies

Informat ion abou t consolida ted f inancia l st a tements

Parent Domic ile

Requisi t ion ing of the parent
company's consolida ted
f inancia l sta t ements

Danwind Spare Parts ApS Jupi terve j 6 , Lemvig www .cvr.dk

1 6
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