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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2021 for Muehlhan Wind
Service A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021,

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fredericia, den 5. maj 2022
Fredericia, 5 May 2022

Direktion
Executive board
—

n Heffer

Adm. direkter
CEO

Bestyrelse
Supe ry boa

s
Y
rd
C/R/ reen
Formand
Chairman

VLl At

omas Andersen

The supervisory board and executive board have
today discussed and approved the annual report of
Muehlhan Wind Service A/S for the financial year 1
January - 31 December 2021.

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 company's financial position at
31 December 2021 and of the results of the com-
pany's operations for the financial year 1 January -
31 December 2021.

In our apinion, management's review includes a fair
review of the matters dealt with in the manage-
ment's review.

Management recommends that the annual report
should be approved by the company in general me-
eting.

m—

Jens Mark

F s



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Muehlhan Wind Service A/S

Konklusion

Vi har revideret arsregnskabet for Muehlhan Wind
Service A/S for regnskabsaret 1. januar - 31. de-
cember 2021, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gerelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2021 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021 i overensstemmelse
med arsregnskabsloven.

Grundiag for konklusion

Vi har udfart vor revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vort ansvar
ifolge disse standarder og krav er naermere be-
skrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational Ethics Standards Board for Accoun-
tants' internationale retningslinjer for revisorers eti-
ske adfeerd (IESBA’s Code) og de yderligere etiske
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vore gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vor opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vor konklusion.

To the shareholder of Muehlhan Wind Service
A/S

Opinion

We have audited the financial statements of Muehl-
han Wind Service A/S for the financial year 1 Janu-
ary - 31 December 2021, which comprise a sum-
mary of significant accounting policies, income sta-
tement, balance sheet, statement of changes in
equity and notes. The financial statements are pre-
pared under 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 December 2021 and of the resuits of the com-

pany's operations for the financial year 1 January -
31 December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor's re-
sponsibilities for the audit of the financial state-
ments” section of our report. We are independent
of the company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments and IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.
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Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrerende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

Revisors ansvar for revisionen af arsregnska-
bet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, 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 revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeckke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

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 State-
ments Act and for such internal control as manage-
ment determines is necessary to enable the prepa-
ration of the financial statements that are free from
material misstatement, whether due to fraud or er-
ror.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the financial statements unless manage-
ment 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 fi-
nancial statements

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 Den-
mark 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 these financial state-
ments.
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Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vor konklusion. Risikoen for ikke at opdage vee-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensvzergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtryk-
ke 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 regnskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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 missta-
tement of the financial statements, whether due
to fraud or error, design and perform audit pro-
cedures 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.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the company's internal
control.

e Evaluate the appropriateness of accounting po-
licies used and the reasonableness of accoun-
ting estimates and related disclosures made by
management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en vessentlig usikker-
hed, skal vi i vor revisionspategning gere op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vor konklusion. Vor
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vor revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke laeng-
ere kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planiagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of acco-
unting 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 concer-
n. 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 conclu-
sions are based on the audit evidence obtained
up to the date of our auditor's report. However,
future events or conditions may cause the com-
pany to cease to continue as a going concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments represent the underlying transactions
and events in a manner that gives a true and
fair view.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned 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 management's review
Management is responsible for management's re-
view.

Our opinion on the financial statements does not
cover management'’s review, and we do not
express any form of assurance conclusion thereon.
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I tilknytning til vor revision af arsregnskabet er det
vort ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnaet ved revisionen eller pa anden ma-
de synes at indeholde vaesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kgbenhavn, den 5. maj 2022
Copenhagen, 5 May 2022

Grant Thorton
Statsautoriseret revisionspartnerselskab

CVR-nr. 34 20 99 36
VR no. 34 20 99 36

m Kjetibér:
statsautoriseret revisor

MNE-nr. mne29452
MNE no. mne29452

In connection with our audit of the financial state-
ments, our responsibility is to read management's
review and, in doing so, consider whether manage-
ment's review is materially inconsistent with the fi-
nancial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider whet-
her management's review provides the information
required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that management's review is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement of management's review.
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Hoved- og nogletal
Financial highlights

Set over en 4-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:
Seen over a 4-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat far finansielle poster
Profit/loss before net financials

Resultat af finansielle poster

Net financials

Arets resultat

Profit/loss for the year

Balancesum

Balance sheet total

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

Nogletal

Financial ratios

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

2021 2020 2019 2018
k. ke ke kr,
130.251.486 76.527.733 48.114.875 18.682.108
23.273.462 19.692.355 4.129.714 1.974.609
-2.950.226 -2.429.452 -1.399.104 -776.157
15.073.047 13.527.756  2.265.063 881.673

208.714.643 106.938.654

11.861.573

35.559.399

14,7%
17,0%

11.027.868

16.877.731

23,1%
15,8%

63.636.430 24.874.079

5.851.762 638.560
3.699.331  1.434.268
9,3% 12,8%
5,8% 5.8%

Nagletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For defini-

tions, see the summary of significant accounting policies.

Ved aendring af regnskabspraksis er der foretaget tilpasning af sammenligningstal tilbage fra 2017. Der

henvises til omtale heraf i afsnittet for anvendt regnskabspraksis.
Where the accounting policies have been changed, the comparatives for 2017 onwards have been restated. For an account of chan-
ges in accounting policies, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er installation, salg af varer og
ydelser indenfor vindindustrien og hermed beslaeg-
tet virksomhed.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2021 samt resultatet af selska-
bets aktiviteter for regnskabsaret 2021 er ikke pa-
virket af usaedvanlige forhold.

Udviklingen i aktiviteter og eskonomiske forhold
Selskabets resultatopgerelse for 2021 udviser et
overskud pa kr. 15.073.047, og selskabets balance
pr. 31. december 2021 udviser en egenkapital pa
kr. 35.559.399.

Ledelsen anser resultatet som tilfredsstillende

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Business review

The main activity of the company is overall installa-
tion, service and maintenance of wind turbine ge-
nerators.

Recognition and measurement uncertainties
The recognition and measurement of items in the
annual report is not associated with any uncertain-

ty.

Unusual matters

The company's financial position at 31 December
2021 and the results of its operations for the finan-
cial year ended 31 December 2021 are not affected
by any unusual matters.

Financial review

The company's income statement for the year en-
ded 31 December 2021 shows a profit of kr.
15.073.047, and the balance sheet at 31 December
2021 shows equity of kr. 35.559.399.

Management considers the result as satisfactory.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder
sarlige forudsaetninger og usikre faktorer

Kontrakter der er pa plads, save! som forhandlinger
med kunder, indikerer, at forretningsomfanget og
resultaterne i 2022 vil veere pa niveau med eller
bedre end 2021. Nar det er sagt, kan aendringer i
situationen omkring Covid-19 og situationen i
Ukraine have en negativ indflydelse pa arets resul-
tat.

Selskabet har styret COVID-19-situationen i et par
ar og ledelsen er overbevist om at kunne fortsaette
med at gore det. Situationen i Ukraine har i ajeblik-
ket ingen direkte indflydelse pa projekter, der sty-
res af selskabet, dog kan visse kunders forsynings-
kaede pa et tidspunkt blive pavirket af situationen.

Virksomhedens viden ressourcer, hvis de er af
sarlig betydning for den fremtidige indtjening

Virksomhedens know-how bestar af viden akkumu-
leret i processer, teknikker og systemer, der anven-
des ved levering af tjenester til kunder.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Virksomheden er ikke vaesentligt afhaengig af
forskning, men i at have taette forbindelser med
héndplukkede partnere skaber virksomheden |g-
bende innovative globale l@sninger, som vil resulte-
re i forbedret forretningsomfang.

Filialer i udlandet

Virksomheden har filialer i Storbritannien, Sverige,
Tyskland, Taiwan, Polen og Frankrig. Arsregnska-
bet preesenteres saerskilt af hver filial, og ledelsen
finder disse tilfredsstillende.

Arets resultat sammenholdt med senest offent-
liggjorte forventning

Arets resultat er pa niveau med opstillede forvent-
ninger for regnskabsaret 2021.

Expected development of the company, inclu-
ding specific prerequisites and uncertainties

Contracts in place aswell as discussions with cust-
omers indicate that 2022 business volume and re-

sults will be in line with or better than 2021. Having
said that, the ongoing changes in the situation aro-
und COVID-19 and the situation in Ukraine can ad-
versely impact the outcome of the year.

The Company has managed the COVID-19 situa-
tion for a couple of years and management is confi-
dent to continue to do so. The situation in Ukraine
currently has no direct impact on projects being
managed by the Company, however, the supply
chain of certain customers could at some point in
time be affected by the situation.

The company's knowledge resources if of parti-
cular importance to its future earnings

The company know-how consist of knowledge ac-
cumulated in processes, techniques and sytems
applied when rendering services to customers.

Research and development activities in or for
the company

The company is not significantly depended on
research, but in having close relations with handpi-
cked partners, the company continuously creates
innovative global solutions which will result in im-
proved business reach.

Foreign branches

The company has branches in UK, Sweden, Ger-
many, Taiwan, Poland & France. Annual accounts
are presented seperately by each branch, and
management considers these satisfactory.

Profit/(loss) for the year relative to the expecta-
tions most recently expressed

The result for the year is on a par with the expecta-
tions set for the financial year 2021.

10



Ledelsesberetning
Management's review

Redegprelse for samfundsansvar og milje

Selskabet ensker at drage omsorg for miljget og
klimaet.

Selskabet er certificeret i henhold til ISO 9001,
14001, OHSAS 18001 samt godkendt i henhold til
Achilles.

Som certificeret virksomhed opstilles derfor arligt
mal for forbedring af kvalitet, arbejdsmiljg og miljg
og der arbejdes konstant pa at reducere miljgbe-
lastningen pa kontorer og arbejdssteder. Og der til-
skyndes til udvikling og udbredelse af teknologier,
der fremmer miljgmaessigt forsvarlige lasninger,
bade internt og i samarbejde med selskabets kun-
der og gvrige interessenter. Desuden er selskabet
meget bevidst om, at medarbejderne til stadighed
er uddannede til at gennemfgre arbejdsopgaverne
miljemaessigt forsvarligt.

Statement on social responsibility and the en-
vironment

The company cares about the environment and cli-
mate.

The company is certified in accordance with ISO
9001, 14001, 18001 and in accordance with Achil-
les.

As a certified company annual targets are defined
for improving quality, safety and environment, and
a constant effort is made to reduce environmental
impact in offices and workplaces. The company en-
courages the development and diffusion of techno-
logies that promote environmentally sound solu-
tions, both internally and together with its custo-
mers and other stakeholders. In addition, the com-
pany is very aware that the employees are always
trained to perform their tasks in an environmentally
responsible manner.

11
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Management's review

Beskrivelse af de vaesentligste risici i relation til
virksomhedens forretningsaktiviteter

Virksomheden er afhaengig af efterspargslen efter
hovedaktiviteterne, der bestemmer indteegterne for
sine forretningsomrader. Men med sin brede vifte
af produkter opererer virksomheden pa en raekke
markeder, der er underlagt forskellige efter-
spargsels cyklusser. Risici i visse sektorer og re-
gioner kan pavirke indtjeningen for de enkelte for-
retningsomrader, skgnt de har en mindre betydning
for virksomhedens samlede indkomst. Et af de vig-
tigste ansvarsomrader for bestyrelsen for Muehl-
han Group er risikostyring og systematisk, tidlig
afslgring af risici i sin portefglje. Et omfattende re-
gelsystem med klare ansvarsomrader og instruktio-
ner sikrer, at ledelsesradet Iebende og hurtigt un-
derrettes om vigtige udviklinger.

Virksomheden handier i hovedvalutaerne DKK, Eu-
ro, GBP og i begraenset omfang TWD, og da keb
af varer og omkostninger sker i de samme valuta-
er, anses selskabets samlede indvirkning pa va-
lutasvingninger ikke for vaesentlig.

Description of the most critical risks associated
with the company's business activities

The company is dependent on demand for the
main activities, which determines the revenue and
income of its business lines. However, with its wide
range of products the company cultivates a number
of markets that are subject to different demand
cycles. Risks in certain sectors and regions can af-
fect the earnings of individual business lines, alt-
hough they tend to be of lesser significance to the
comprehensive income of the company. One of the
key responsibilities of the Management Board of
the Muehlhan Group is risk management and the
systematic, early detection of risks to its portfolio. A
comprehensive system of rules with clear responsi-
bilities and instructions ensures that the
mananagement Board is notified of key develop-
ments continously and promptly.

The company trades in the main currencies DKK,
Euro, GBP and to a limited extent TWD, and as the
purchase of goods and costs occur in the same
currencies, the company's total impact on currency
fluctations is not deemed material.
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Ledelsesberetning
Management's review

Beskrivelse af virksomhedens politikker for
samfundsansvar

Omsaetningen genereres i Danmark, resten af Eu-
ropa og senest ogsa i Taiwan og bestar af salg af
service-, vedligeholdelses- og installationstjenester
samt arbejdskraftudlejning inden for vindindustrien.
Virksomhedens kunder er udelukkende professio-
nelle aktarer inden for de farnaevnte typer forret-
ningsomrader.

Som en del af Muehlhan-gruppen, der er noteret i
Tyskland, er virksomheden underlagt og falger de
implementerede politikker i "Code of Conduct",
"Compliance Moral and Honest Conduct" og
"Policy Muehlhan Group", som detaljeret beskriver
gruppens handtering af virksomhedernes sociale
ansvar, herunder menneskerettigheder, miljg, kii-
ma, sociale og arbejdsvilkar samt anti-korruption
og bestikkelse. Via Muehlhan-koncernens integre-
rede ledelsessystem og ledelsesevalueringer / revi-
sion i henhold til ISO-certificering styres Igbende
opfalgning af allerede opstillede mal samt opsaet-
ning af nye.

Description of the company's corporate social
responsibility policies

Revenue is generated in Denmark, the rest of Eu-
rope and recently also in Taiwan and consists of
sales of service, maintenance and installation ser-
vices, along with labor hire services, all within the
wind industry. The company's customers are exclu-
sively professional players in the aforementioned
types of business.

As part of the Muehlhan Group listed in Germany,
the company is subject to and follows the imple-
mented policies in "Code of Conduct”, "Compliance
Moral and Honest Conduct” and "Policy Muehlhan
Group" which describes in detail the group's hand-
ling of corporate social responsibility, including hu-
man rights, environment, climate, social and wor-
king conditions, as well as anti-corruption and bri-
bery. Via the Muehlhan Group's Integrated
Management System and management evalua-
tions / audits, according to ISO certification, conti-
nuous follow-up of goals already set is controlled
as well as setting up new ones.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Muehlhan Wind Service A/S for
2021 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2021 er aflagt i kr.

Generelt om indregning og maling

| resultatopgarelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligteiser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

The annual report of Muehlhan Wind Service A/S
for 2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied are consistent with
those of last year.

The annual report for 2021 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. All expenses, including amorti-
sation, depreciation and impairment losses, are
also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the lia-
bility can be measured reliably.

On initial recognition, assets and liabilities are mea-
sured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest met-
hod. Amortised cost is calculated as the historic
cost less any installments and plus/less the accu-
mulated amortisation of the difference between the
cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflzegges, og som be- eller afkraefter for-
hold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaetning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
saetning, eendring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindtasgter med
fradrag af omkostninger til ravarer og hjeelpemate-
rialer og andre eksterne omkostninger.

Nettoomsaetning

Indteegter indregnes i resultatopgarelsen, nar leve-
ring og risikoovergang til keber har fundet sted, og
hvis indtaegten kan opgeares palideligt og forventes
modtaget.

Nettoomsaetningen males til dagsveerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Hvor der leveres produkter med haj grad af indivi-
duel tilpasning, foretages indregning i nettoomsaet-
ningen, i takt med at produktionen udferes, hvor-
ved omsaetningen svarer til salgsvaerdien af arets
udferte arbejder (produktionsmetoden). Denne me-
tode anvendes, nar de samlede indtsegter og om-
kostninger pa kontrakten og faerdiggarelsesgraden
pa balancedagen kan skannes palideligt, og det er
sandsynligt, at de skonomiske fordele vil tilga sel-
skabet.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balan-
ce sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other exter-
nal expenses.

Revenue

Income from the sale of goods for resale and finis-
hed goods is recognised in the income statement,
provided that the transfer of risk, usually on delivery
to the buyer, has taken place and that the income
can be measured reliably and is expected to be re-
ceived.

Revenue is measured at the fair value of the agre-
ed consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Income from customised products is recognised as
production is carried out, implying that revenue cor-
responds to the selling price of contracts comple-
ted in the year (percentage-of-completion method).
This method is applied where the total income and
expenses relating to the contract and the stage of
completion at the balance sheet date can be esti-
mated reliably and it is probable that future econo-
mic benefits will flow to the Company.
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Anvendt regnskabspraksis
Accounting policies

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsaetningen kun
svarende til de medgaede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekundzer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksomhe-
dens aktiviteter, herunder tab ved salg af immate-
rielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ian og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anleegsak-
tiver.

When the outcome of a construction contract can-
not be estimated reliably, revenue is recognised at
the costs incurred insofar as they are likely to be
recovered.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activi-
ties, including gains on the sale of intangible assets
and items of property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's activi-
ties, including losses on the sale of intangible as-
sets and items of property, plant and equipment.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, efc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as ot-
her social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment los-
ses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indtsegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende transak-
tioner i fremmed valuta, samt tillaeg og godtgerelse
under acontoskatteordningen mv.

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tiltknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsaettelse af eg-
et skattemeaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfares til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest in-
come and expenses, financial expenses relating to
finance leases, realised and unrealised capital/ex-
change gains and losses on securities, liabilities
and foreign currency transactions, amortisation of
financial assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.

Tax on profit/loss for the year

On payment of joint taxation contributions, the cur-
rent Danish income tax is allocated between the jo-
intly taxed entities in proportion to their taxable in-
come. Entities with tax losses receive joint taxation
contributions from entities that have been able to
use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the por-
tion that relates to entries directly in equity.

Balance sheet

Tangible assets

Items of plant and machinery and fixtures and fit-
tings, tools and equipment are measured at cost
less accumulated depreciation and impairment los-
ses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs

directly attributable to the acquisition until the date
when the asset is available for use.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Brugstiden og restveerdien revurderes arligt. En
a&ndring behandles som et regnskabsmeessigt
sken, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste eller tab ved salg af materielle anlsegs-
aktiver indregnes i resuitatopgerelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restvaerdi
Useful life Residual value
3-5ar 0-80 %
3-5 years 0-80 %

The useful life and residual value are re-assessed
annually. A change is accounted for as an accoun-
ting estimate, and the impact on amortisation/de-
preciation is recognised going forward.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income state-
ment as other operating income or other operating
expenses, respectively.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation p3, at et tilgodehavende eller en portefalje
af tilgodehavender er vaerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsveerdien af det udfarte arbejde. Salgsvaerdi-
en males pa baggrund af feerdiggarelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangveerende arbejde. Faerdigge-
relsesgraden opgegres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pé det enkelte igangveerende arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende arbej-
de ikke kan opgeres palideligt, males salgsvaerdien
til de medgaede omkostninger eller nettorealisa-
tionsvaerdien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
veerende arbejder, hvor salgsvaerdien af det udfar-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangveerende
arbejder, hvor acontofaktureringer overstiger salgs-
veerdien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgarel-
sen, i takt med at de afholdes.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objecti-
ve evidence that a receivable or a group of recei-
vables is impaired. If there is objective evidence
that an individual receivable is impaired, an impair-
ment loss for that individual asset is recognised.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed. The selling price
is measured by reference to the stage of comple-
tion at the balance sheet date and the expected ag-
gregate income from the individual work in prog-
ress. The stage of completion is determined as the
share of the expenses incurred relative to the
expected total expenses for the individual work in
progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable va-
lue.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress whe-
re the selling price of the work performed exceeds
invoicing on account. Net liabilities comprise the
sum of work in progress where invoicing on acco-
unt exceeds the selling price.

Selling costs and costs incurred in securing contra-
cts are recognised in the income statement as in-
curred.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsvaerdi.

Geeldsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leveran-
derer, tilknyttede virksomheder samt anden gaeld,
males til amortiseret kostpris, hvilket ssedvanligvis
svarer til nominel vaerdi.

Pengestremsopggrelse

Der er ikke udarbejdet pengestremsopgerelse for
moderselskabet, idet selskabets pengestramme er
indeholdt i pengestramsopgearelsen for koncernen,
it. ARL § 86, stk. 4.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estima-
ted tax on the taxable income for the year, adjusted
for tax on the taxable income for previous years
and tax paid on account.

Deferred tax is measured according to the liability

method in respect of temporary differences betwe-
en the carrying amount of assets and liabilities and
their tax base, calculated on the basis of the plan-

ned use of the asset and settlement of the liability,

respectively. Deferred tax is measured at net rea-

lisable value.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be reali-
sed, either as a set-off against tax on future income
or as a set-off against deferred tax liabilities within
the same legal tax entity. Any deferred net tax as-
sets are measured at net realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to no-
minal value.

Cash flow statement

No cash flow statement has been prepared for the
parent company, as the parent company's cash
flows are included in the consolidated cash flow
statement, see section 86(4) of the Danish Financi-
al Statements Act.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2021 2020
kr kr.

Bruttofortjeneste 130.251.486 76.527.733
Gross profit
Personaleomkostninger 1 -106.109.452  -56.378.014
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 24.142.034 20.149.719
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle aniaegsaktiver -668.572 -409.363
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Andre driftsomkostninger -200.000 -48.001
Other operating costs
Resultat for finansielle poster 23.273.462 19.692.355
Profit/loss before net financials
Finansielle indteegter 1.458.192 242
Financial income
Finansielle omkostninger 2 -4.408.418 -2.429.694
Financial costs
Resultat for skat 20.323.236 17.262.903
Profit/loss before tax
Skat af &rets resultat 3 -5.250.189 -3.735.147
Tax on profitfloss for the year
Arets resultat 15.073.047 13.527.756
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Foreslaet udbytte 0 14.550.000
Proposed dividend for the year
Ekstraordinzert udbytte 8.053.275 6.130.000
Extraordinary dividend for the year
Overfort resuitat 7.019.772 -7.152.244
Retained earnings

15.073.047 13.527.756
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Balance 31. december
Balance sheet 31 December

Note 2021 2020
kr. kr.

Aktiver
Assets
Andre anleeg, driftsmateriel og inventar 27.889.201 16.696.201
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 4 27.889.201 16.696.201
Tangible assets
Deposita 796.176 659.056
Deposits
Finansielle anlaagsaktiver 796.176 659.056
Fixed asset investments
Anlzgsaktiver i alt 28.685.377 17.355.257
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 110.438.829 61.914.109
Trade receivables
Igangvaerende arbejder for fremmed regning 5 23.183.101 2.420.998
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 36.610.964 20.326.999
Receivables from subsidiaries
Andre tilgodehavender 3.209.741 153.281
Other receivables
Udskudt skatteaktiv 13.830 0
Deferred tax asset
Periodeafgraensningsposter 6 855.189 2.838.420
Prepayments
Tilgodehavender 174.311.654 87.653.807
Receivables
Likvide beholdninger 5.717.612 1.929.590
Cash at bank and in hand
Omsaetningsaktiver i alt 180.029.266 89.583.397
Total current assets
Aktiver i alt 208.714.643 106.938.654
Total assets
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Andre hensasttelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Anden gaeld
Other payables
Langfristede gaeldsforpligtelser

Total non-current liabilities

Kreditinstitutter
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leveranderer af varer og tjenesteydelser

Trade payables

Forudfakturering igangveerende arbejder

Prepayments received recognised in debt

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geeld
Other payables

Kortfristede gldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Note 2021 2020
kr kr.

2.250.000 2.250.000
33.309.399 77.731
0 14.550.000
35.559.399 16.877.731
0 1.226
f 6.264.190 889.000
6.264.190 890.226
1.138.140 1.113.776
1.138.140 1.113.776
5.165.358 4.831.654
458.428 0
11.982.457 15.102.024
5 15.410.497 61.000
119.734.933 51.994.016
4.380.454 753.169
8.620.787 15.315.058
165.752.914 88.056.921
166.891.054 89.170.697
208.714.643  106.938.654

23



Balance 31. december (fortsat)
Balance sheet 31 December (continued)

2021

2020

Note
Passiver
Equity and liabilities
Total equity and liabilities
Eventualforpligtelser 8
Contingent liabilities
9

Naertstdende parter og ejerforhold
Related parties and ownership structure

kr.

kr,
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Egenkapitalopggrelse
Statement of changes in equity

Foreslaet ud-
Virksomheds-  Overfart resul-  bytte for regn-

kapital tat skabsaret I alt

Share capital Retained earnings  Proposed dividend Total
for the year

Egenkapital 1. januar 2021 2.250.000 77.731 14.550.000 16.877.731
Equity at 1 January 2021

Betalt ordinaert udbytte 0 0 -14.550.000 -14.550.000
Ordinary dividend paid

Arets resultat 0 7.019.772 0 7.019.772
Net profit/loss for the year

Tilskud fra koncern 0 26.211.896 0 26.211.896
Contribution from group

Egenkapital 31. december 2021 2.250.000 33.309.399 0 35.559.399

Equity at 31 December 2021

Virksomhedskapitalen bestar af 2.250.000 aktier 4 nominelt kr. 1. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 2,250,000 shares of a nominal value of kr. 1 No shares carry any special rights.
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Noter
Notes

2021 2020
kr. kr.
1 Personaleomkostninger

Staff costs
Lenninger 88.912.003 46.406.501
Wages and salaries
Pensioner 2.401.931 1.109.552
Pensions
Andre omkostninger til social sikring 4.356.533 4.098.479
Other social security costs
Andre personaleomkostninger 10.438.985 4.763.482
Other staff costs

106.109.452 56.378.014
Gennemsnitligt antal beskaeftigede medarbejdere 94 62

Average number of employees

ifalge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has not been disclo-
sed.

2 Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 3.316.450 1.785.812
Financial expenses, group entities
Andre finansieille omkostninger 441.668 227.927
Other financial costs
Valutakurstab 650.300 415.955
Exchange loss

4.408.418 2.429.694

3 Skat af arets resultat

Tax on profit/loss for the year
Arets aktuelle skat 4.380.454 3.533.508
Current tax for the year
Arets udskudte skat -354.073 629.971
Deferred tax for the year
Regulering af skat vedrorende tidligere ar 1.223.808 -428.332
Adjustment of tax concerning previous years

5.250.189 3.735.147
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Noter
Notes

4 Materielle anlgsaktiver

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, fools and

equipment
Kostpris 1. januar 2021 17.312.190
Cost at 1 January 2021
Tilgang i arets lab 11.861.573
Additions for the year
Afgang i arets lgb -75.000
Disposals for the year
Kostpris 31. december 2021 29.098.763
Cost at 31 December 2021
Af- og nedskrivninger 1. januar 2021 615.989
Impairment losses and depreciation at 1 January 2021
Arets afskrivninger 668.572
Depreciation for the year
Tilbageferte ned- og afskrivninger pa afhsendede aktiver -74.999
Reversal of impairment and depreciation of sold assets
Af- og nedskrivninger 31. december 2021 1.209.562
Impairment losses and depreciation at 31 December 2021
Regnskabsmaessig vardi 31. december 2021 27.889.201
Carrying amount at 31 December 2021
2021 2020
kr. kr.
5 lgangvaerende arbejder for fremmed regning
Contract work in progress
lgangveerende arbejder, salgspris 23.183.101 2.359.998
Work in progress, selling price
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangvaerende arbejder for fremmed regning under aktiver 23.183.101 2.420.998
Contract work in progress under assets
Modtagne forudbetalinger under passiver -15.410.497 -61.000

Prepayments received under liabilities

7.772.604 2.359.998
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Noter
Notes

6 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedrerende husleje, forsikrings-

preemier, abonnementer og renter.
Prepayments comprise prepaid expenses regarding rent, insurance premiums, subscriptions and interest.

7 Andre hensattelser
Other provisions

Der er indregnet andre hensatte forpligtelser pa TDKK 4.905 (2020: TDKK 889) til forventede garanti-
krav pa grundlag af tidligere erfaringer vedrgrende niveauet for reparationer og returvarer. Derudover
bestar andre henszettelser af hensaettelser til skader og ekstraomkostninger pa leasede biler pa TDKK

1.359 (2020; TDKK 0).
Other provisions of kDKK 4,905 (2020: kDKK 889) have been recognized for expected warranty claims based on previous ex-
perience regarding the level of repairs and returned goods. In addition, other provisions consist of provisions for damages and
extra costs on leased cars of KDKK 1,359 (2020; kDKK 0).

Saldo primo 1. januar 2021 889.000 889.000
Balance at beginning of year at 1 January 2021

Hensat i aret 5.375.190 0
Provision in year

Saldo ultimo 31. december 2021 6.264.190 889.000

Balance at 31 December 2021
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Noter
Notes

8 Eventualforpligtelser
Contingent liabilities

Selskabet har indgéet operationelle leasingkontrakter med en samlet forpligtelse pa t.kr. 4.138.
The company has entered into operationel leasing contracts with a fotal outstanding leasing payment of t. DKK 4.138

Selskabet er sambeskattet med moderselskabet MUEHLHAN A/S (Administrationsselskab) og haefter
solidarisk med @vrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa ud-

bytter, renter og royalties, som forfalder til betaling efter etableringen af selskabet.

The company is jointly taxed with its parent company, MUEHLHAN A/S (management company), and jointly and severally liab-
le with the other jointly taxed entities for payment of income taxes and withholding taxes on dividends, interest and royaities
falling due for payment on or after the establishment of the company.

9 Neertstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Selskabets moderselskab Muehlhan A/S har bestemmende indflydelse.
The company's parent company, Muehlhan A/S, has controlling influence.

Transaktioner
Transactions

Jf. &rsregnskabslovens § 98¢ stk 7, oplyses det at selskabet i rets Igb har haft samhandel med nzert-

stdende parter. Alle transaktioner er gennemfgrt pa normale markedsvilkar.
According to the danish financial statements act § 98¢, 7, it is stated that during the year, the company has been trading with
related parties. All transactions are completed under normal market conditions.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Muehlhan AG, med hjemsted i Schlinckstras-

se 3 D-21107 Hamburg, Tyskland
The company is reflected in the group report as the parent company Muehlhan AG, med hjemsted i Schlinckstrasse 3 D-21107
Hamburg, Tyskland
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