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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Danwind Construction A/S for the financial year 1 January - 31 December 2020.

The annual report is prepared in accordance with the Danish Financial Statements Act.

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

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Lemvig, 30 June 2021
Executive Board:

Dan Thode Kjellgren

Board of Directors:

/’a J-v\MJ @,{

Jacob Berg Vendelbo Zbigniew Dus Dan Thode Kjellgren
Chair
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Independent auditor's report
To the shareholders of Danwind Construction A/S

Opinion

We have audited the financial statements of Danwind Construction A/S for the financial year 1
January - 31 December 2020, which comprise income statement, balance sheet, statement of
changes in equity and notes, including accounting policies. The financial statements are prepared in
accordance with the Danish Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the "Auditor's responsibilities for the audit of the financial
statements" section of our report. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of the financial
statements.

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

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override
of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting
in preparing the financial statements and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and contents of the financial statements, including
the note disclosures, and whether the financial statements represent the underlying transactions
and eventsin a manner that gives a true and fair view.

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

Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the Management's review is materially
inconsistent with the financial statements or our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, itis our responsibility to consider whether the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review isin accordance
with the financial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify any material misstatement of the Management's
review.

Herning, 30 June 2021
EY Godkendt Revisionspartnerselskab
CVRno.307002 28

Jesper Stier
State Authorised Public Accountant
mne42245
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Management's review

Company details
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Financial year

Board of Directors

Executive Board

Auditors
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Danwind Construction A/S
Jupitervej 6, Rom, 7620 Lemvig

39857820

13 September 2018
Lemvig

1 January - 31 December

Jacob Berg Vendelbo, Chair
Zbigniew Dus
Dan Thode Kjellgren

Dan Thode Kjellgren

EY Godkendt Revisionspartnerselskab
Dalgasgade 27, 3. sal, 7400 Herning, Denmark
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Business review
The Company's main activity is all kind of services regarding wind turbines.

Financial review

The income statement for 2020 shows a profit of DKK 172,522 against a loss of DKK 1,635,866 last
year, and the balance sheet at 31 December 2020 shows equity of DKK 516,119.
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Financial statements 1 January - 31 December

Income statement

2020 2018/19
Note DKK 12 months 16 months
Gross profit/loss 1,553,653 -712,049
Staff costs -892,589 0
Profit/loss before net financials 661,064 -712,049
Income from investments in group entities -310,143 -1,047,706
2 Financial income 37,732 0
3 Financial expenses -77,478 -32,977
Profit/loss before tax 311,175 -1,792,732
4 Taxfor the year -138,653 156,866
Profit/loss for the year 172,522 -1,635,866
Recommended appropriation of profit/loss
Retained earnings/accumulated loss 172,522 -1,635,866
172,522 -1,635,866
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Financial statements 1 January - 31 December

Balance sheet

Note DKK

ASSETS
Non-current assets
5 Financial assets
Investments in group entities, net asset value
Deferred tax assets

Total non-current assets

Current assets

Receivables

Trade receivables

Receivables from group entities
Prepayments

Cash
Total current assets
TOTAL ASSETS

Danwind Construction A/S
Annual report 2020

2020 2018/19

0 0

18,213 156,866
18,213 156,866
18,213 156,866

0 228,550
1,893,649 0
0 89,902
1,893,649 318,452
476,257 138,661
2,369,906 457,113
2,388,119 613,979
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Balance sheet

Note DKK 2020 2018/19
EQUITY AND LIABILITIES
Equity
Share capital 410,000 400,000
Share premium account 0 0
Retained earnings 106,119 -1,635,867
Total equity 516,119 -1,235,867
Liabilities
Non-current liabilities
Provision, investments in group entities 0 3,073
Other payables 5,625 0
Total non-current liabilities 5,625 3,073
Current liabilities
Bank debt 1,081,825 1,591,169
Trade payables 145,570 88,131
Payables to group entities 0 58,483
Payables to associates 167,896 8,017
Other payables 471,084 100,973
Total current liabilities 1,866,375 1,846,773
1,872,000 1,849,846
TOTAL EQUITY AND LIABILITIES 2,388,119 613,979
1 Accounting policies
6 Contractual obligations and contingencies, etc.
7 Collateral
8 Related parties
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Statement of changes in equity

Danwind Construction A/S

Annual report 2020

Share premium Retained

DKK Share capital account earnings Total
Cash payments concerning

formation of enterprise 400,000 0 0 400,000
Transfer through appropriation

of loss 0 0 -1,635,866 -1,635,866
Equity at 1 January 2020 400,000 0 -1,635,867 -1,235,867
Capital increase 10,000 1,490,000 0 1,500,000
Transfer through appropriation

of profit 0 0 172,522 172,522
Transferred from share

premium account 0 -1,490,000 1,490,000 0
Exchange adjustment 0 0 79,464 79,464
Equity at 31 December 2020 410,000 0 106,119 516,119
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Danwind Construction A/S for 2020 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

In accordance with section 110(1) of the Danish Financial Statements Act, the Company has not
prepared consolidated financial statements.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and
liabilities but has solely entailed a requirement for further disclosures. The accounting policies used in
the preparation of the financial statements are consistent with those of last year.

Reporting currency
The financial statements are presented in Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference between the exchange rates at the
balance sheet date and the date at which the receivable or payable arose or was recognised in the
most recent financial statements is recognised in the income statement as financial income or
financial expenses.

Income statement

Revenue
The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Income from the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market value of the services rendered during the year
(percentage-of-completion method).

Income from contract work is recognised as revenue at the time of delivery and the transfer of the
risk to the buyer.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross profit/loss

The items revenue, cost of sales, other operating income and external expenses have been
aggregated into one item in the income statement called gross profit/loss in accordance with section
32 of the Danish Financial Statements Act.

Other operating income

Other operating income comprise items of a secondary nature relative to the Company's core
activities, including gains on the sale of non-current assets.

11
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

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

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

Profit/loss from investments in subsidiaries

A proportionate share of the underlying entities' profit/loss after tax is recognised in the income
statement according to the equity method. Shares of profit/loss after tax in subsidiaries are presented
as separate line items in the income statement. Full elimination of intra-group gains/losses is made
for equity investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the yearincludes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the yearis
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

The entity is jointly taxed with other group entities. The total Danish income tax charge is allocated
between profit/loss-making Danish entities in proportion to their taxable income (full absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on
the rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay
a surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Investments in subsidiaries
Equity investments in subsidiaries and associates are measured according to the equity method.

On initial recognition, equity investments in subsidiaries are measured at cost, i.e. plus transaction
costs.

The cost is adjusted by shares of profit/loss after tax calculated in accordance with the Group's
accounting policies less or plus unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any, compared to the underlying entity's net asset value
are amortised in accordance with the accounting policies for the assets and liabilities to which they
can be attributed. Negative goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

12
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Equity investments in subsidiaries measured at net asset value are subject to impairment test
requirements if there is any indication of impairment.

13
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Financial statements 1 January - 31 December

Notes to the financial statements
Accounting policies (continued)

Receivables
Receivables are measured at amortised cost.
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivablesin respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changesin deferred tax due
to changesin the tax rate are recognised in the income statement.

Liabilities
Financial liabilities are recognised at the date of borrowing at the net proceeds received less

transaction costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate.

Other liabilities are measured at net realisable value.

14

Penneo dokumentnagle: DNW13-4Q6YS-ODUST-DP7A0-E1FAQ-003DH



EY

Financial statements 1 January - 31 December
Notes to the financial statements

DKK

Financial income
Interest receivable, associates
Exchange gain

Financial expenses

Interest expenses, associates
Otherinterest expenses
Exchange adjustments
Exchange losses

Other financial expenses

Tax for the year
Deferred tax adjustments in the year

Financial assets

Danwind Construction A/S
Annual report 2020

2020 2018/19
12 months 16 months
36,175 0
1,557 0
37,732
473 0
46,441 25,485
0 4,909
30,564 1,228
0 1,355
77,478 32,977
138,653 -156,866
138,653 -156,866

Investments in
group entities,

DKK __net asset value
Cost at 1 January 2020 34,736
Cost at 31 December 2020 34,736
Value adjustments at 1 January 2020 -34,736
Exchange adjustment 79,464
Share of the profit/loss for the year -310,143
Transferred 230,679
Value adjustments at 31 December 2020 -34,736
Carrying amount at 31 December 2020 0
The equity of the subsidary Danwind Construction Sp. z 0.0. is negativ. The negativamount is
transfered to the intercompany receivable and the receivable is written-down.

Name Domicile Interest
Subsidiaries

Danwind Construction Sp. z 0.0. 93.00%
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Financial statements 1 January - 31 December

Notes to the financial statements
Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company has provided joint suretyship for Danwind Tools A/S' balances with Vestjysk Bank. At 31
December 2020 the balance is a debt of DKK 3.4 million.

The Company is jointly taxed with its parent company, Danwind Spare Parts ApS, which acts as
administration company, and is jointly and severally liable with other jointly taxed group entities for
payment of income taxes for income as well as withholding taxes on interest, royalties and dividends.

Other financial obligations

The company has liabilities under operating leases for cars of totalling DKK 87 thousand, with
remaining contract terms over 22 months.

Collateral

As security for the Company's balance with Vestjyst Bank, the Company has provided security or
other collateral in its assets for at total amount of DKK 6.2 million. At 31 December 2020 the balance
is a debt of DKK 0.6 million.

As security for the Company's sister company balance with Vestjyst Bank, the Company has provided
security or other collateral in its assets for at total amount of DKK 6.2 million. At 31 December 2020
the balance is a debt of DKK 3.4 million.

Related parties

Information about consolidated financial statements

Requisitioning of the parent
company's consolidated
Parent Domicile financial statements

Danwind Spare Parts ApS Jupitervej 6, Lemvig www.cvr.dk
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G7Jq/j6qG2KxiRitN14jRLzBJTS5mcLLtdma9yUwzQtNbvzhL8gUf4fyFOXvemj3RrQdiXdD++4o
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D7jpcqShLoWekgUIL8vdFIJkPCwWu0gtIQ1KlpCWHhQFgUXSCY0h7eltD/+LYfIsDBYZjrCOGa8f
koissXS4TUBaX3SnsJNf4H+7DiVAk3wKZkrKeg==
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 AXdbsMdvWerRu0UjP/qsSdEEYbglAQREWPwRKtkRV+c=


 
PuSCU4jWeo+KmeInifEs2O4mrrg/lDStG54mWns30JEgjZdJ6PIXiY1W+1BO0XdzoHS7VaEdmCHM
pKIyix4u5LP6M09tWp13x6HYusek2xDyf2rf2xqo2WPrpF7TgwS5sJvxUr19Vg60P0TLXQp1kRXT
0jdL6UHiN8H+yP09LPwX4jYo4doy0zUchXH/E5Ehh9Z+GVQjFlbeZs6aagFPbnLylJRUqlKG3K4N
V9qeqoiE3QSMseSMfRy7Jxc6acqf4x5hhUCuhQv5tub0AyDrv4rj50EzshZ32rH7upRE8ByVCyKS
zVi/yJ81YLlDIinv1zuwFoWqVE/k0++haJBncQ==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
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  signingRequestId OTg0MzQyOA==
  document_digests W3sia2V5IjoiRE5XMTMtNFE2WVMtT0RVU1QtRFA3QTAtRTFGQVEtMDAzREgiLCJkaWdlc3QiOiJkMDM0MGYwZjQ2NjMwMjAwOWFmN2FkMjQwYTc5NGIyNGE5Mjk5MGFkNDYwNGI4NjgxYzMyZjk1MDhhYjc1ZDgwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSk40WTAtSlZYMk8tWEw4MkwtMjY4NFotWjhMVTEtSDhHQ0UiLCJkaWdlc3QiOiIwMTc4NWM4OTIyNWJiNmQyMmYxNTc4ZjIwNjA1NzY5NDdiZjhiNmU1NzlkNjlhN2Q5YzJhN2Y2NGJjZjA1ODlmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge M1VVWVYtRUo3WVktT1VWMkYtMkpFTDAtMDJXQkUtUDNETzY=
  TimeStamp MjAyMS0wNy0wMSAwOToxMTozOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 sHiFqBbplqXqz1RiaG/AMH9kyzAF/VZwJtNCks30joE=


 
UntWkoskKOpPbkEZHUA/I9CuOsB9ibvnBK1WUQP8bbk5c/Fo2dMC8tZcBswhABC4JjkCvWdDHcE1
ZLY+hXnvZ4qieLkcW/Yfb8vGHNbAuyd+H0XPOsAFcLndA/iwtjXUmA198gB1QedhqaNVwrWJw9E5
My/hCKJf/LEHxk74GnNfYr+3Ei627C5BMBKN/+tbYvYPqEuBumiapnnZaVWO1eBoL47dDPwf4IqW
3WpVC2RkegBVIGQPSz2vlfsPl9eleZtBzfXRpivVcbgYD2fsEW1gsCqCA1/pCrTUO37T5IvZLTIH
+uSnxwfYeo7tqMIf6tNp64hoP96EBKeZgy7jYg==

 
 
 =
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width Mjg2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RnME16UXpNUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TUV0SVFVd3RNRkF5UmtNdE5FdElXVTh0UVRaVVJUVXRRek5HUzBNdFVVNVlOMFk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IEp1bCAwMSAxMTo1MjozOSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 
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