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LEDELSESPATEGNING
Management's Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. januar - 31. december
2020 for Global Wind Service Properties A/S.

The Excutive and supervisory Boards have today considered and adopted the Annual Report of Global Wind Service
Properties A/S for the financial year 1 January - 31 December 2020.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The Annual Report is prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr.

31. december 2020 samt af resultatet af selskabets aktiviteter og pengestrgmme for regnskabsaret 1. januar -

31. december 2020.

In our opinion, the Financial Statements and the Consolidated Financial Statement give a true and fair view of the
financial position at 31 December 2020 of the Company and of the results af the Company operations

and cash flows for the financial year 1 January 2020 - 31 December 2020.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, beretningen
omhandler.
In our opinion, the Management's Review contains a fair review of the issues covered in the Report.
Arsrapporten indstilles til generalforsamlingens godkendelse.
The Annual Report is submitted for adoption by the General Meeting.

Fredericia, den 7. april 2021

Fredericia, 7 April 2021

Direktion

Michael Nielsen

Bestyrelse

Board of Directors

Lars Bo Petersen

Michael Nielsen Michael Hgj Olsen
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's Report

Til kapitalejerne i Global Wind Service Properties A/S
To the Shareholders of Global Wind Service Properties A/S

Konklusion
Opinion

Vi har revideret arsregnskabet for Global Wind Service Properties A/S for regnskabséret 1. januar — 31. december 2020,
der omfatter resultatopggrelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter for regnskabséret 1. januar — 31. december 2020

i overensstemmelse med arsregnskabsloven.

We have audited the Financial Statements of Global Wind Service Properties A/S for the financial year 1 January -
31 December 2020, which comprise income statement, balance sheet and notes, including a summary of significant
accounting policies, for the Company. 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 Company’s financial position at 31 Decem-
ber 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.

Grundlag for konklusion
Basis for Opinion

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

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional require-
ments applicable in Denmark. Our responsibilities under those standards and requirements are further described
in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of our report.

We are independent of the 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.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

- fortsaettes - - continued -
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
Independent auditor's Report (continued)

Ledelsens ansvar for arsregnskabet
Management’s Responsibilities for the Financial Statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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

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.

Revisors ansvar for revisionen af arsregnskabet
Auditor’s Responsibilities for the Audit of the Financial Statements

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

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav,

der er geldende i Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under revisionen. Herudover:

- Identificerer og vurderer vi risikoen for vasentlig fejlinformation i rsregnskabet, uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse risici samt opnar revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvig-
elser er hgjere end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvergelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

- Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlinger, der er
passende efter omstendighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten af selskabets interne

kontrol.

- Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de regnskabsmassige
skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

- fortsettes - - continued -
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
Independent auditor's Report (continued)

- Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig usikkerhed forbundet med begivenheder

eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsatte driften. Hvis vi konkluderer, at der er en
vesentlig usikkerhed, skal vi i vores revisionspategning ggre opmarksom pa oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfgre, at
selskabet ikke leengere kan fortsatte driften.

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

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

Our objectives are to obtain reasonable assurance about 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 of accounting
information taken on the basis of these Financial Statements.

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

- Identify and assess the risks of material misstatement of the Financial 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.

- 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.

- fortsettes - - continued -
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
Independent auditor's Report (continued)

- 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 State-ments, including the disclosures,
and whether the Financial Statements represent the underlying transactions and events in a manner that gives a
true and fair view.

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

Udtalelse om ledelsesberetningen
Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kravede oplysninger i henhold til arsregn-
skabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vasentlig fejlinformation
i ledelsesberetningen.

Management is responsible for Management’s Review.

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

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review and,
in doing so, consider whether Management’s Review is materially inconsistent with the Financial Statements or our

knowledge obtained during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that Management's Review is in accordance with the

Financial Statements and has been prepared in accordance with the requirements of the Danish Financial Statement Act.

We did not identify any material misstatement of Management's Review.

- fortsaettes - - continued -
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
Independent auditor's Report (continued)

Svendborg, den 7. april 2021
Svendborg, 7 April 2021

RevisionsFirmaet Edelbo
Statsautoriseret Revisionspartnerselskab
CVR-NR. 3548 61 78

Johan Groth Michael Jensby Jakobsen
statsaut. revisor statsaut. revisor
State Authorised Public Accountant State Authorised Public Accountant
mnel1630 nme34290
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LEDELSESBERETNING
Management's Review

HOVEDAKTIVITETER

Principal activities

Selskabets hovedaktivitet er kgb og salg af faste ejendomme, udlejning og administration af faste ejendomme
samt hermed beslaegtet virksomhed.

The company's principal activity is the purchase and sale of real estate, rental and management of

real estate as well as any related activities.

UDVIKLING I AKTIVITETER OG OKONOMISKE FORHOLD

Development in activities and economic conditions

Selskabets resultat for regnskabsaret 2020 udviser et overskud pa 104.378 kr. Selskabets ledelse anser
arets resultat som tilfredsstillende.

The company’s results for the accounting year 2020 show a profit of 104.378 DKK. The company’s
management considers the results for the year satisfactory.

DEN FORVENTEDE UDVIKLING I 2021

Expected development in 2021

Det er ledelsens forventning, at resultatet for det kommende regnskabsér vil veere pa niveau med det i 2020
realiserede resultat.

Management expects that the result for the coming year will be as the result in 2020.

USIKKERHEDER VED INDREGNING OG MALING

Uncertainties and exceptional circumstances

Efter ledelsens opfattelse eksisterer der ikke konkrete usikkerheder eller usedvanlige forhold, der pavirker
indregningen og malingen i arsregnskabet.

In the opinion of Management, no specific uncertainties or exceptional circumstances exist

which affect the recognition and the measurement in the Annual Accounts.

BEGIVENHEDER EFTER REGNSKABSARETS AFSLUTNING

Events occuring after the end of the financial year

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vasentligt vil kunne péavirke
selskabets finansielle stilling.

After the end of the accounting period, no events have occurred which could affect the financial
position of the company significantly.
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ANVENDT REGNSKABSPRAKSIS
Accounting Policies

Arsregnskabet for Global Wind Service Properties A/S for regnskabséret 1. januar - 31. december 2020

er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for klasse B-virksomheder med tilvalg af
enkelte bestemmelser for regnskabsklasse C.

The Annual Accounts for Global Wind Service Properties A/S for the year I January - 31 December 2020 has
been prepared in accordance with the regulations in the Danish Financial Statements Act for reporting class B
enterprises with optional regulations for reporting class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.
The Accounting policies applied remain unchanged from the previous year.

GENERELT OM INDREGNING OG MALING

Recognition and measurement

I resultatopggrelsen indregnes indtegter i takt med, at de indtjenes, herunder indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Income is recognised in the profit and loss account when it is earned, including value adjustments of financial
assets and liabilities. All costs, including depreciation, amortisation and writedowns, are also included in the
profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan maéles palideligt.

Assets are recognised in the balance sheet when it is likely that future financial benefits will accrue to the company,
and the value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selskabet,

og forpligtelsens verdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is likely that future financial benefitswill flow from the company,
and the value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

On initial recognition, assets and liabilities are measured at cost. Assets and liabilities are subsequently measured as
described for each individual accounting item below.

Ved indregning og méling tages hensyn til forudsigelige tab og ricisi, der fremkommer inden arsrapporten aflegges,
og som be- eller afkrafter forhold, der eksisterede pa balancedagen.

The recognition and measurement takes into account predictable losses and risks arising before the year-end
reporting and which confirm or disconfirm matters that existed at the balance sheet date.

Den regnskabsmessige verdi af immaterielle og materielle anlaegsaktiver gennemgas arligt for at afggre, om der

er indikation af vardiforringelse ud over det, som udtrykkes ved normal afskrivning. Hvis dette er tilfeldet, foretages
nedskrivning til den lavere genindvindingsverdi.

The carrying amount of intangible and tangible fixed assets should be estimated annually to determine if there is any
indication of impairment in excess of the amount reflected by normal amortisation or depreciation. If this is the case,
write-down should be made to the lower recoverable amount.

- fortsaettes - - continued -
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ANVENDT REGNSKABSPRAKSIS
Accounting Policies

- fortsat - - continued -

RESULTATOPGORELSEN
Profit and Loss Account

Nettoomsaetning
Net turnover

Nettoomsztningen indregnes i resultatopggrelsen, safremt risikoovergang til kgber har fundet sted inden arets udgang.
Revenue is recognized in the income statement if the transfer of risk to the buyer has taken place before the year end.

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger til salg, administration, lokaler og andre omkostninger.
Other external costs include costs for sales, administration, premises and other costs.

Finansielle poster

Net financials

Finansielle indtagter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteindtegter og -omkostninger.

Financial income and expenses are recognised in the profit and loss account with the amounts which concern
the financial year. Net financials include interest income and expenses, realised and unrealised capital gains
and losses.

Skat af arets resultat

Tax on profit for the year

Arets skat, der bestér af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopggrelsen med den
del, der kan henfgres til arets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til posteringer
direkte pa egenkapitalen.

Tax for the year, which consists of current tax for the year and any change in deferred tax, is recognised in the
profit and loss account with the share attributable to the results for the year and directly in equity with the share
attributable to entries directly in equity.

- fortsettes - - continued -
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ANVENDT REGNSKABSPRAKSIS
Accounting Policies

- fortsat - - continued -

BALANCEN
Balance sheet

Materielle anleegsaktiver

Tangible fixed assets

Materielle anleegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger.
Tangible fixed assets are measured at cost less accumulated depreciation.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restverdi efter afsluttet brugstid.
The basis of depreciation is cost less estimated residual value after the end of the useful life.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

The cost comprises the purchase price and costs directly attributable to the acquisition until

the time when the asset is ready to be taken into use.

Der foretages linezre afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider og
restveerdi herefter:

Depreciation is carried out on a straight-line basis based on the following evaluation of the

estimated useful life of the assets and subsequent residual value:

12

Forventet levetid Restverdi
estimated useful subsequent
life residual value
BYZIIZET ..cvveviietiieiieteiietetete sttt ettt st b et sa s e e esesbesesbesessasaesessesessesessesenseneans 50 ar 25 %
BUIIAIIIGS. ..ottt ettt et ettt e et e e 50 years 25 %
Andre anlag, driftsmateriel 0Z INVENTAT ..........cocverueriierienieienieeeeee et 3-10 ar 0 %
Other plant, fixtures and operating eGUIPMENL ............cocceeeeeuerveenieeceerieeneeeeeneenseeeenaees 3-10 years 0 %

Afskrivningsperioden og restverdien fastseattes pa anskaffelsestidspunktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmassige verdi, ophgrer afskrivning.

Ved @ndring af afskrivningsperioden eller restvardien indregnes virkningen for afskrivninger fremadrettet som en
@ndring i regnskabsmeassigt skgn.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pa de
enkelte bestanddele er forskellig.

The amortization period and the residual value is determined at the acquisition date and reassessed annually.

if the value of the asset exceeds the residual value the depreciation ceases.

When changing the depreciation period or the residual value depreciation effect is recognized prospectively as a
changes in accounting estimates.

The cost of a total asset is divided into separate components they are depreciated separately if the usetime of
the individual components are different.

Fortjeneste eller tab ved ath@ndelse af materielle anlegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmessige vardi pa salgstidspunktet.

Profit or losses arising from disposal of tangible fixed assets are calculated as the difference between selling price
less selling costs and the carrying amount at the time of sale.

- fortsaettes - - continued -
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ANVENDT REGNSKABSPRAKSIS
Accounting Policies

- fortsat - - continued -

Verdiforringelse af langfristede aktiver
Impairment of non-current assets

Den regnskabsmessige verdi af materielle aktiver vurderes arligt for indikationer pa veerdiforringelse, ud over det
som udtrykkes ved afskrivning.

Foreligger der indikationer pa veardiforringelser, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe

af aktiver. Der foretages nedskrivning til genindvindingsverdien, hvis denne er lavere end den regnskabsmassige verdi.

The carrying value of tangible assets is tested annually for indications of impairment, in addition to the
expressed by depreciation.

Should indications of impairment, an impairment test of the asset or group of assets. Are written down to the
recoverable amount if this is lower than the carrying value.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, der sa&edvanligvis svarer til nominel verdi. Verdien reduceres med
nedskrivning til imgdegaelse af forventet tab. Hensettelse til tab opggres pa grundlag af en individuel vurdering af
de enkelte fordringers veerdi.

Debtors are measured at amortised cost which is usually comparable to nominal value. The value is reduced by the
writing down to cover the expected loss. Provision for bad debt is calculated based on an individual evaluation of the
value of the individual claims.

Periodeafgransningsposter

Prepayments

Periodeafgrensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.

Prepayments recognised under assets include expenses incurred relating to the subsequent financial year.

Udbytte

Dividend

Udbytte, som forventes udbetalt for aret, vises som en serskilt post under egenkapitalen. Foreslaet udbytte ind-

regnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamling.

Dividend which is expected paid for the year is shown as a separate item under equity. Proposed divided is recognised
as a liability at the date of adoption by the general meeting.

Skyldig skat og udskudt skat

Tax payable and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.
Current tax liabilities and outstanding current tax are recognised in the balance sheet as calculated tax on the taxable
income for the year adjusted for tax of previous years' taxable income and for tax paid on account.

Udskudt skat males efter den balanceorienterede geldsmetode af midlertidige forskelle mellem regnskabsmaessig

og skattemessig verdi af aktiver og forpligtelser. I de tilfelde, f.eks. vedrgrende aktier, hvor opggrelse af skatte-
verdien kan foretages efter alternative beskatningsregler, méles udskudt skat pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtelsen.

Deferred tax is provided using the balance-sheet liability method of provisional differences between accounting and
tax base of assets and liabilities. In the cases, e.g. concerning shares where the statement of the tax base can be settled
according to alternative taxation rules, deferred tax is measured based on the planned use of the asset or settlement of
the liability.

- fortseettes - - continued -
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ANVENDT REGNSKABSPRAKSIS
Accounting Policies

- fortsat - - continued -

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettiget skattemassigt underskud, males til den
verdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte nettoaktiver
males til nettorealisationspris.

Deferred tax assets including the tax base of tax loss carry-forwards is measured at the value for which the asset is
expected to be realised either by elimination in tax on future earnings or by offsetting against deferred tax liabilities
within the same legal tax entity. Any deferred net assets are measured at a net realisable amount.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil vere
galdende, nar den udskudte skat forventes udlgst som aktuel skat. Andring i udskudt skat som fglge af @ndringer

i skattesatser indregnes i resultatopggrelsen. For indevarende ar er anvendt en skattesats pa 22 %.

Deferred tax is measured based on the tax rules and the tax rates which according to the legislation in force at the
balance sheet date will apply when the deferred tax is expected to be current tax. A change in deferred tax as a result
of changes in tax rates is recognised in the profit and loss account. A tax rate of 22 % applies for the current year.

Geldsforpligtelser

Liabilities

Finansielle forpligtelser indregnes ved lanoptagelse til det modtagne provenu efter fradrag af afholdte laneomkost-
ninger. I efterfglgende perioder males de finansielle forpligtelser til amortiseret kostpris svarende til den kapitali-
serede vardi ved anvendelse af den effektive rente saledes, at forskellen mellem provenuet og den nominelle verdi
indregnes i resultatopggrelsen over laneperioden.

Financial liabilities are recognised initially at the proceeds received net of transaction expenses incurred. In
subsequent periods, the financial liabilities are measured at amortised cost equal to the capitalised value by

using the effective interest rate, allowing the difference between the proceeds and the nominal value to be
recognised in the profit and loss account over the term of the loan.

Geld i gvrigt er malt til amortiseret kostpris svarende til nominel verdi.
Other debt is measured at amortised cost equal to the nominal value.

- fortseettes - - continued -
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ANVENDT REGNSKABSPRAKSIS
Accounting Policies

- fortsat - - continued -

PENGESTROMSOPGORELSEN

Cash Flow Statement

Pengestrgmsopggrelsen viser selskabets pengestrgmme for aret fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet, arets forskydning i likvider samt likvider ved arets begyndelse og slutning.

The cash flow statement shows the Company's cash flows from operating, investing and financing activities for
the year, the year's changes in cash and cash equivalents as well as the Company's cash and cash equivalents
at the beginning and end of the year.

Pengestrgm fra driftsaktivitet

Cash flows from operationg activities

Pengestrgm fra driftsaktivitet opggres som arets resultat reguleret for ikke-kontante driftsposter, eendringer i
driftskapital samt betalt selskabsskat.

Cash flows from operating activities are calculated as the Company's share of the profit/loss adjusted for non-
cash operating items, changes in working capital and corporation tax paid.

Pengestrgm fra investeringsaktivitet

Cash flows from investing activities

Pengestrgm fra investeringsaktivitet omfatter betaling i forbindelse med k@b og salg af anlegsaktiver samt
investering i finansielle anlegsaktiver.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals

of enterprises and activities and of intangible assets, plant and equipment and investments.

Pengestrgm fra finansieringsaktivitet

Cash flows from financing activities

Pengestrgm fra finansieringsaktivitet omfatter optagelse af 1an samt afdrag pa rentebzrende geld.
Cash flows from financing activities comprise changes in the size or composition of the Company's
share capital and related costs as well as the raising of loans, repayment of interest-bearing debt,
and payment of dividends to shareholders

Likvider

Cash

Likvider omfatter likvide beholdninger fratrukket traek pa kassekreditten.
Cash is defined as cash at bank and in hand deducted bank overdrafts.
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RESULTATOPGORELSE FOR 1. JANUAR - 31. DECEMBER 2020

Income statement 1 January - 31 December 2020

Noter
Notes

1 BRUTTOFORTJENESTE

16

Gross profit

RESULTAT FOR AFSKRIVNINGER

Result before depriciation

BN ] A 111170 USRS

Depreciations
RESULTAT FOR FINANSIELLE POSTER

Profit/loss before financial income and expenses

3 Finansielle OMKOStNINZET ......cccceveevieriinieienieneeeeteeeeet e

Financial expenses
RESULTAT FOR SKAT

Profit/loss before tax

4 SKat af AretS TESULLAL ....c..eevuveieeieeeieeieeeteeeee e et e e e eaeeenaeeas

Tax on profit for the year
ARETS RESULTAT

Profit/loss for the year

FORSLAG TIL RESULTATDISPONERING
Proposal for distribution of the profit for the year

Udbytte for regnsKabSAret ...........ccvvverieririeirieiiieineneeesiereseee e

Dividend for the financial year

OVEITBIT TESUILAL ....veeievieiieiieeceiiee ettt etre e e eare e e eareeeens

Retained earnings
DISPONERET I ALT

Total earnings

2020 2019

Kr. Kr.
831.974 1.485.992
831.974 1.485.992
-404.680 -443.697
427.294 1.042.295
-293.458 -252.791
133.836 789.504
-29.458 -173.685
104.378 615.819
0 0
104.378 615.819
104.378 615.819
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BALANCE PR. 31. DECEMBER 2020
Balance sheet at 31 December 2020

AKTIVER
Assets
Noter 2020 2019
Notes Kr. Kr.

MATERIELLE ANLAGSAKTIVER
Tangible fixed assets

5 Grunde 0Z DYZNINZET ...c..covviriiiiiiinierieeteetere ettt ettt st sase st et sanesbe et eae 24.068.548 24.276.288
Land and buildings

6 Andre anleg, driftsmateriel 0g INVENTAT ...........coouevieriiriiniiienieteeeteeeeet e 24.645 93.219

Other fixtures, fittings tools and equipment

ANLAGSAKTIVERIALT 24.093.194 24.369.507

Total fixed assets

OMSATNINGSAKTIVER

Current assets

TILGODEHAVENDER

Debtors

Tilgodehavender fra salg og tjenesteydelSer ..........cocuevirvueriiniiriienieninieneee e 0 364.398
Trade receivables

Andre tilZodeNaAVENAET ........ccueviiiiiiiiiieiieiertee ettt sttt s 36.600 34913
Other debtors

PeriodeafgraensSningSPOSIET ......c.cceviiriirierieieriteie ettt sttt ettt s 69.000 16.349

Prepaid expenses

TILGODEHAVENDER I ALT 105.600 415.660

Total receivables

LIKVIDE BEHOLDNINGER 275.203 0

Cash at Bank and in hand

OMSATNINGSAKTIVER I ALT 380.803 415.660
Total current assets

AKTIVERIALT 24.473.997 24.785.167
Total assets
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BALANCE PR. 31. DECEMBER 2020
Balance sheet at 31 December 2020

PASSIVER
Liabilities
Noter 2020 2019
Notes Kr. Kr.

EGENKAPITAL

Equity

F N (5] 21 o 1 1 LR P USSR PRRURSRRRONt 500.000 500.000
Share capital

OVETTBIT TESULLAL ....eovvieeieeeietieie ettt ettt ettt ettt e e et e s st et e enaesseensesnsesseenseensenes 3.624.440 3.520.062
Retained earnings
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year
EGENKAPITAL I ALT 4.124.440 4.020.062

Total equity

HENSATTE FORPLIGTELSER
Provisions

T UASKUAL SKAL ..ottt ettt ettt ettt et este e e et esaeenseeneesbeensesnnesseenseenes 1.024.628 995.170
Deferred tax

HENSATTE FORPLIGTELSER I ALT 1.024.628 995.170
Total provisions

8 LANGFRISTEDE GALDSFORPLIGTELSER
Long-term debt
Geeld til realKreditiNSHIULIET .....c..eveieieieieieeteeeeee ettt 15.345.725 16.461.012
Mortgage debt
Anden 1angfristet GBI .........coviiiiiriiiiei s 903.611 1.074.130
Other long debt

LANGFRISTEDE GALDSFORPLIGTELSER I ALT 16.249.336 17.535.142
Total long-term debt
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BALANCE PR. 31. DECEMBER 2020
Balance sheet at 31 December 2020

PASSIVER
Liabilities

KORTFRISTEDE GALDSFORPLIGTELSER

Short-term debt

Kortfristet del af langfristede geeldsforpligtelSer ........covverieierienieienieeeiereeee e,
Short term part of long term debt

G@ld til PENGEINSLILULIET .....veeeetieieeeieitieieeeeseeieete st et e eteseeesteetesaeebeeneesaeesseensesseensean
Debt to banks

Leverandgrer af varer 0g jenesteydelSer .........ocuuririeririienienieie et
Trade payables

Modtagne forudbetalinger fra KUnder .............ccccoeieiieiierienieieeeeeetee e
Received prepayments

Geeld til tilknyttede VIrKSOMNEET ........cocuieiiiiieriieieeieceee et
Receivables from subsidiaries and associates

SKyldig SEISKADSSKAL .....c.vieuiieeieiieiieie ettt ettt ettt e eean
Corporation tax payable

ANAEN GRIA ..ottt ettt ettt aesreenreens
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER I ALT
Total short-term debt

GZALDSFORPLIGTELSERI ALT
Total debt

PASSIVERI ALT
Total liabilities

9 EVENTUALFORPLIGTELSER
Contingent liabilities

10 SIKKERHEDSSTILLELSER, LEJEFORPLIGTELSER OG HENSZATTELSER
Collateral, lease commitments and provisions

19

2020 2019
Kr. Kr.
1.109.898 1.086.570
0 111.619
253.979 258.106
0 449.145
1.495.822 329.353
0 0
215.893 0
3.075.591 2.234.793
19.324.927 19.769.935
24.473.997 24.785.167
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PENGESTROMSOPGORELSE
cash flow statement
2020 2019
Kr. Kr.

PENGESTROMME FRA DRIFTSAKTIVITET
Cash flow from operationg activities
ATEES TESUIAL ...oovoveeereveeesseneeeeeeesseeeessesessssse s ssesss e esess s 104.378 615.819
Profit/loss
Reguleringer af skat af Arets TeSUIAL ........c.eeveririeuiriririeiree e 29.458 173.685
Taxes
Af- 0Z NEASKITVIINZET ...eovviiiiiiriieniieiertete ettt ettt et sb e sbe e 404.680 443.697
Deprications

538.516 1.233.201
ZEndring 1 tigodehaVender ..........cocevuiiieiiiiiiierieieeeee e e 310.060 -356.530
Change in receivables
Zndring i leverand@rg@ld MV. ........ooeeviiiiiiiiiiinieeeeeee et -453.272 486.038
Change in payables
Betalt SEISKADSSKAL ......ccueoiiiiiiiiiiiieieceteeeeeeee e 0 29.705
Corporate tax paid
PENGESTROMME FRA DRIFTSAKTIVITET 395.305 1.392.414
Total cash flow from operationg activities
PENGESTROMME FRA INVESTERINGSAKTIVITET
Cash flow from investing activities
Kgb af materielle anl@gSaKtiVeT ..........covirueeiiiriiiiiierieeeeteeeteste et -128.366 -466.447
Purchase of other fixtures, fittings tools and equipment etc.
Salg af materielle anl@@SaKLIVET .......coceviiriiiiiriiieeieeeeeeeee e, 0 0
Sale of other fixtures, fittings tools and equipment etc.
PENGESTROMME FRA INVESTERINGSAKTIVITET -128.366 -466.447
Total cash flow from investing activities
PENGESTROMME FRA FINANSIERINGSAKTIVITET
Cash flow from financing activities
Tilbagebetaling af geeld til tilknyttede virksomheder ...........cccceeceeveeriiniieneenienieneeee 1.166.468 50.542
Repayments to subsidiaries and associates
Optagelse af geeld til realkreditinStitutter .........cevevierierienieieeeeeeee e 0 0
Gain on mortgage debts
Tilbagebetaling af gaeld til realkreditinStIULEr ........coeeveerienieiienieeeeeseeceee e -1.091.959 -1.086.096
Payed mortgage debts
Andre pengestrgmme vedrgrende finansieringsaktivitet ..........coccocevirveerieeninieeneennnn 45.374 -39.559
Change in other debt
PENGESTROMME FRA FINANSIERINGSAKTIVITET 119.884 -1.075.113
Total cash flow from financing activities
Samlet TKVIdItetSVITKIING  ..cc.eeveriiriiriieiieiieiieieeite ettt 386.822 -149.146
Total cash flow
LAKVIAIEr PIIIMO  .eveiiiiieiiriiitiitieieeieeteet ettt ettt sttt ettt sbe b -111.619 37.527
Cash and cash equivalents at 1 January
LIKVIDITET ULTIMO 275.204 -111.619

Cash and cash equivalents at 31 December

Likviditeten er defineret som summen af likvide beholdninger fratrukket treek pa kassekreditten.
Cash is defined as cash at bank and in hand deducted bank overdrafts.
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EGENKAPITALOPGORELSE
Equity

2020

Kr.
EGENKAPITAL Aktiekapital Udbytte Overfgrt resultat I alt
Equity Sharecapital Dividend Retained earnings Total
Egenkapital primo ........ccccoeeeveeneecinnieeee. 500.000 0 3.520.062 4.020.062
Equity at the beginning of the year
Udbetalt udbytte .....c..cceevveeerierieieeieeeieeenn 0 0 0 0
Dividend
Forslag til resultatdisponering .............cccuc...... 0 0 104.378 104.378
Proposal for distribution of the profit
for the year
Egenkapital ultimo 500.000 0 3.624.440 4.124.440

Equity at the end of the year
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NOTER
Notes

1 BRUTTOFORTJENESTE
Gross profit
Selskabets ledelse har med henvisning til arsregnskabslovens § 32 valgt at sammendrage posterne omsatning,
vareforbrug samt andre eksterne omkostninger i posten bruttofortjeneste.
With reference to § 32 of the Danish Financial Statements Act, the company’s management has decided to
aggregate the items revenue, cost of sales as well as other external expenses in the item gross profit.

2020 2019
Kr. Kr.

2 AFSKRIVNINGER

Depreciation

Grunde OF DYZNINZET .....eevieuieiieieeiesteeteete st ete et e steetesaeesteestesseeseessesseeseensesseeseensennes 336.106 330.595

Land and buildings

Andre anlaeg, driftsmateriel 0g INVENTAT .........ceeverieieeieeieieeieeeee et ee e 68.574 113.102

Other fixtures, fittings tools and equipment etc.

404.680 443.697

3 FINANSIELLE OMKOSTNINGER

Finansial expenses

Renteomkostninger tilknyttede virksomheder .............ocevveieieienieieiieieieieieeeiene 45.462 14.799

Finansial costs from subsidiaries and associates

Andre finansielle OMKOStIINZET ....cc.vevueeiieriiriieienieiteteetecet ettt 247.996 237.992

Other finansial expenses

293.458 252.791

4 SKAT AF ARETS RESULTAT

Tax on profit/loss for the year

SEISKADSSKAL ...ttt sttt st b st sa e st sbe b st sbe b s e b ennes 0 -29.705

Corporation tax

Udnyttet i SambesKAtNINg ..........ccceuevieirieinieiieiiereitetreteeeetee ettt 0 0

Utilized in joint taxation

Regulering af udskudt SKat ...........c.ccoeiiiiiiiiiniiicececcce e 29.458 203.390
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29.458 173.685




5 MATERIELLE ANLAGSAKTIVER
Tangible fixed assets

Grunde og bygninger
Land and buildings

Anskaffelsessum primo ..........cccoeceeeveeeeerennenne.
Acquisition cost at the beginning of the year
Arets tilgang .......o.ooveveeeveeeeeeeeeeeeeee s

Additions during the year

Arets afgang .........ccoooeeveeeeeeeeeeeeeeeeeees

Disposals during the year

Anskaffelsessum ultimo ..........c.ccccveevrevreeeneenne..

Acquisition cost at the end for the year

ASSKIivNINger Primo ........cceceeeveveerieeiereerieenennes

Depreciation at the beginning of the year

Afskrivninger vedr. afgang ..........cccoceeveeiennennn.

Depreciation concerning disposals

Arets afsKIVIING .....o.oooveeveveeeeeeeeeeeeeeeen,

Depreciation for the year

Afskrivninger ultimo .........ccccooceevinenienienienene

Depreciation at the end of the year

Regnskabsmaessig vaerdi, ultimo ..........cccceeeeeeee.

Book value at the end of the year

NOTER
Notes

2020

23

2019

........................................................... 26.010.172

........................................................... 128.366

25.543.725

466.447

........................................................... 26.138.538

26.010.172

........................................................... 1.733.884

........................................................... 336.106

1.403.289

330.595

........................................................... 2.069.990

1.733.884

........................................................... 24.068.548

24.276.288
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6 Andre anlag, driftsmateriel og inventar
Other fixtures, fittings tools and equipment efc.
Anskaffelsessum primo ........cccoceeevererenenennenn
Acquisition cost at the beginning of the year
Arets tlgang ...........cooveveveeeeeeeeeeeeeeeeeeeees e,

Additions during the year

Arets afgang ..........cocooeeveeeeeeeeeeeeeeeeeeees

Disposals during the year

Anskaffelsessum ultimo ..........c.ccevevvreereeeneenne..

Acquisition cost at the end for the year

ASSKIivNinger primo ........ccoceeeveveerieevereerieenennes

Depreciation at the beginning of the year

Afskrivninger vedr. afgang ..........cccoceeveeiennennn.

Depreciation concerning disposals

Arets afSKIiVIING .......o.ovovveeeeeeeeeeeeeeeeeeeen

Depreciation for the year

Afskrivninger ultimo .........coccooceevireniinieniene

Depreciation at the end of the year

Regnskabsmaessig vaerdi, ultimo ..........c.cc.eeeeeee..

Book value at the end of the year

24

NOTER
Notes

2020 2019

Kr. Kr.
........................................................... 1.355.199 1.355.199
........................................................... 0 0
........................................................... 0 0
........................................................... 1.355.199 1.355.199
........................................................... 1.261.980 1.148.878
............................................................ 0 0
........................................................... 68.574 113.102
........................................................... 1.330.554 1.261.980
........................................................... 24.645 93.219
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2020 2019
Kr. Kr
7 UDSKUDT SKAT

Deferred tax
SAIAO PIIIMIO ..ttt ettt et et e e sa e e bt et e eaeesbeentesaeebeentesaeeseens 995.170 791.780
Balance at the beginning of the year
Periodens regulering i resultatopg@relSen..........oocueeierierieeienieieeieeee et 29.458 203.390
Adjustment related to the period
SAIAO UIHIMO .vevitiiietieiieieeeee ettt eebe e eseereeseeseeseeseeseeseeseeseessessesnass 1.024.628 995.170

Balance at the end of the year

Udskudt skat, der er afsat med 22 %, vedrgrer skatteverdien af forskellen mellem skattemassige og regnskabsmassige
verdier pa anlegsaktiver og skattemassige underskud til fremfgrsel mv.

Deferred tax allocated by 22% relates to the tax value of the difference between tax and accounting value of fixed
assets, tax losses to carryover etc.

8 LANGFRISTEDE GALDSFORPLIGTELSER

Long-term debt Afdrag Restgaeld
naeste ar efter 5 ar
Geeld i alt Payments Debt after
Total debt next year 5 years
PrioritetSZRId .....c.coveeriirieiinieiiniiircnceccee e 16.455.623 1.109.898 11.060.757
Mortgage debt
16.455.623 1.109.898 11.060.757

Afdrag der forfalder indenfor 1 ar, er opfgrt under kortfristede gaeldsforpligtelser. @vrige forpligtelser er indregnet
som langfristede geldsforpligtelser.
Payments falling due within one year are stated under short-term debt. Other debt is recognised in long-term debt.
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9 EVENTUALFORPLIGTELSER
Contingent liabilities

Global Wind Service Properties A/S er sambeskattet med Global Wind Service A/S, Fred. Olsen Windcarrier A/S (Denmark)
og Universal Foundation A/S og hafter ubegrenset og solidarisk inden for sambeskatningskredsen for danske selskabsskatter
samt dansk kildeskat pa renter, royalties og udbytter for alle tilknyttede danske selskaber i koncernen. Eventuelle senere
korrektioner af den skattepligtige sambeskatningsindkomst eller kildeskatter vil kunne medfgre, at selskabets haftelse udggr
et stgrre belgb. Sambeskatningsforpligtelsen fremgér af arsrapporten for Universal Foundation A/S.

Global Wind Service Properties A/S is jointly taxed with Global Wind Service A/S, Fred. Olsen Windcarrier A/S
(Denmark) and Universal Foundation A/S and is guaranteeing unlimited and be jointly and severally responsible
with the other companies in the joint taxation for national corporate taxes including with- holding taxes on interests,
royalties and dividends for all associated Danish companies in the Group. Any correction made to the jointly taxable
income or withholding taxes might affect the liability for the company. The joint tax liability is stated in the

annual report for Universal Foundation A/S.

10 SIKKERHEDSSTILLELSER, LEJEFORPLIGTELSER OG HENSZATTELSER
Collateral, lease commitments and provisions

Til sikkerhed for prioritetsgeld er der givet prioritetspant pa nom. 21.842.000 kr. i selskabets ejendom,
der har en bogfgrt veerdi pa 24.068.548 kr.

As security for the mortgage debt is given priority pledge of 21,842,000 DKK in the company's
property, which has a book value of 24.068.548 DKK.
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