NorSea Denmark Property A/S

Kanalen 1, 6700 Esbjerg

Annual report
2025

Approved atthe Company’s annual general meeting

on9/4-2026

Kenneth Hansen

CVRno.42010375



NorSea Denmark Property A/S

Annual report 2025 CVRNno.42010375

Contents
Company information 3
Management’s review 4
Statement by the Board of Directors and the Executive Board 5
Independent auditors’ report 6
Income statement 1 January — 31 December 8
Balance sheet at 31 December 9
Equity statement 11
Accounting policies 12
Notes 16




NorSea Denmark Property A/S

Annual report 2025

Company information

Company

CVR no.
Registered office

Board of Directors

Executive Board / CEO

Auditors

NorSea Denmark Property A/S
Kanalen 1

DK-6700 Esbjerg

Telephone: + 457911 1900
Website: www.norseagroup.dk
E-mail: dk@norseagroup.com
42010375

Esbjerg

@yvind Bjarnevik (Chairman)
Bjorn Atle Berg Larsen

Terje Kvisvik

Jesper Hgj-Hansen

PricewaterhouseCoopers

Statsautoriseret revisionspartnerselskab

Esbjerg Brygge 28
DK-6700 Esbjerg

CVRno.42010375




NorSea Denmark Property A/S

Annual report 2025 CVRNno.42010375

Management’s review

Operating activities

NorSea Denmark Property A/S provides facilities and areas primarily to service the energy sector. The activities
are primarily directed towards operators within the Energy industry.

Development in activities and financial matters

The income statement for 2025 shows a profit of tDKK 1,921. The balance sheet at 31 December 2025 shows an
equity of tDKK 70,286.

In 2025, we initiated a new construction in NorSea Business Park Made. The project includes approximately
6,000 m?® consisting of warehouse facilities, workshop, and office space. The construction has been designed
and initiated to support the growing wind market. The total investment amounts to DKK 105 million.

The building will be commissioned in two phases during Q3 and Q4 of 2026.

The project also represents an important step in the development of NorSea Business Park Made, which, due to
its location, is an attractive area for the wind industry.

Financialrisks
Credit risks
These risks primarily relate to customers and credit institutions. We hedge anticipated interest risks on

mortgage loans with SWAP-agreements. Customers are credit rated on a regular basis and mortgage liabilities
are based on a floating rate of interest.

Events after the balance sheet date

Management is of the opinion that from the balance sheet date until today, no events have occurred which could
alter the assessment of the annual report substantially.
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Statement by the Board of Directors and the Executive
Board

The Board of Directors and the Executive Board have today discussed and approved the annual report of NorSea
Denmark Property A/S for the financial year 1 January - 31 December 2025.

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

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31
December 2025 and of the results of the Company’s operations for the financial year 1 January — 31 December
2025.

Further, in our opinion, the Management’s review gives a fair review of the development in the Company’s

operations and financial matters and the results of the Company’s operations and financial position.

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

Esbjerg, 9/4 2026

CEO

Jesper Hgj-Hansen

Board of Directors

@yvind Bjgrnevik Bjarn Atle Berg Larsen Terje Kvisvik
Chairman
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Independent Auditor’s Report

To the Shareholders of Norsea Denmark Property A/S

Opinion
In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31
December 2025, and of the results of the Company’s operations for the financialyear 1 January - 31 December

2025 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of NorSea Denmark Property A/S for the financial year 1 January - 31
December 2025, which comprise income statement, balance sheet, statement of changes in equity and notes,

including a summary of significant accounting policies (“Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Statement on Management’s Review

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, in our view, Management’s Review is in accordance with the Financial
Statements and has been prepared in accordance with the requirements of the Danish Financial Statements

Act. We did not identify any material misstatement in Management’s Review.

Management’s Responsibilities for the Financial Statements

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

whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
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concern basis of accounting in preparing the Financial Statements unless Management either intends to

liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance 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, butis not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,

we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

e |dentify 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.

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

e Conclude on the appropriateness of Management’s use of the going concern basis of accountingin
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.

e Evaluate the overall presentation, structure and contents of the Financial Statements, 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.
Esbjerg, 9/4 2026

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR N0 337712 31

Jannick Kjersgaard
State Authorised Public Accountant

mne29440
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Income statement 1 January - 31 December

DKK’000 Note 2025 2024
Gross Profit 12,774 12,540
Depreciation -8,539 -7,920
Profit before financial income and expenses 4,235 4,620
Financialincome 3 343 1,348
Financial expenses 4 -2,112 -3,340
Profit before tax 2,465 2,628
Tax on profit for the year 5 -544 -578
Profit for the year 1,921 2,050

Distribution of profit

Retained earnings 1,921 2,050
Profit for the year 1,921 2,050
Average number of employees 2
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Balance sheet on 31 December

DKK’000 Note 2025 2024

ASSETS
Non-current assets

Property, plant and equipment

Land and buildings 6 134,805 140,754
Plant and machinery 6 0 0
Other fixtures and equipment 6 1,124 1,334
Property, plant and equipment under construction 6 43,568 2,934
Total Tangible assets 179,497 145,022
Total non-current assets 179,497 145,022
Current assets

Receivables

Receivables from group companies 1,966 23,311
Deferred tax asset 7 1,936 2,067
Other receivables 9 7,207 1,253
Total receivables 11,109 26,631
Total current assets 11,109 26,631
TOTAL ASSETS 190,606 171,653
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EQUITY AND LIABILITIES
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Equity

Share capital 400 400

Reserve for hedging transactions 1,092 979

Retained earnings 68,794 66,873

Total equity 70,286 68,252

Non-current liabilities other than provisions

Mortgage credit institutions 8 85,625 92,429
85,625 92,429

Current liabilities

Current portion of non-current liabilities other than 8 7,212 7,168

provisions

Trade payables 21,351 61

Payables to group companies 5,606 2,934

Payable corporation tax to group companies 443 61

Other payables 82 748

Total current liabilities 34,695 10,972

Total liabilities other than provisions 120,320 | 103,401

TOTAL EQUITY AND LIABILITIES 190,606 171,653

Accounting polices 1

Derivative financial instruments 9

Contingent liabilities and guarantees 10

Related parties 11

Subsequent events 12

10
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Equity statement

Equity
Equity at 1 January 2025

Value adjustment financial
instruments

Result for the year

Equity at 31 December 2025

CVRno.42010375

Reserve for Retained
Share Capital hedging . Total
. earnings
transactions
400 979 66,873 68,252
0 113 0 113
0 0 1,921 1,921
400 1,092 68,794 70,286

The share capital consists of 400 shares with nominal values of DKK 1,000 thousand. No changes in share
capital since the establishment of the company.

11
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Notes

1 Accounting policies

The Financial Statements of NorSea Denmark Property A/S for 2025 have been prepared in accordance with the
same accounting policies as last year with provisions applying to reporting class B as well as selected rules

applying to reporting class C under the Danish Financial Statements Act.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the

Company and the value of such assets can be reliably measured.

Liabilities are recognised in the balance sheet when an outflow of economic benefits is probable, and the value

of such liabilities can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are

measured as described below for each individual item.

In recognising and measuring assets and liabilities, any gains, losses and risks occurring prior to the
presentation of the annual report that evidence conditions existing at the balance sheet date are taken into

account.

Income is recognised in the income statement as earned. Moreover, costs incurred to generate the year’s
earnings are recognised, including depreciation, amortisation, impairment losses and provisions as well as
reversals as a result of changes in accounting estimates of amounts that were previously recognised in the

income statement.

Foreign currency translation
On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction date and

at the date of payment are recognised in the income statement as financial income or financial expenses.

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

Derivative financial instruments
Derivative financial instruments are initially recognised in the balance sheet at cost and are subsequently
measured at fair value. Positive and negative fair values of derivative financial instruments are included in other

receivables and payables, respectively.

Changes in the fair value of derivative financial instruments designated as and qualifying for recognition as a
hedge of the fair value of a recognised asset or liability are recognised in the income statement together with
changes in the fair value of the hedged asset or liability.

Changes in the fair value of derivative financial instruments designated as and qualifying for recognition as a
hedge of future assets or liabilities are recognised in other receivables or other payables and in equity. If the

12
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hedged forecast transaction results in the recognition of assets or liabilities, amounts previously recognised in
equity are transferred to the cost of the asset or liability, respectively. If the hedged forecast transaction results
in income or expenses, amounts previously deferred in equity are transferred to the income statement in the

period in which the hedged item affects profit or loss.

For derivative financial instruments that do not qualify for hedge accounting, changes in fair value are

recognised in the income statement on a regular basis.

Income statement

Revenue

Income from sale of goods is recognised when the risk and rewards relating to the goods sold have been
transferred to the purchaser, the revenue can be measured reliably, and itis probable that the economic

benefits relating to the sale will flow to the Company.

Revenue is measured at the fair value of the agreed consideration ex. VAT and taxes charged on behalf of third

parties. All discounts granted are recognised in revenue.

Gross profit/loss

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a

summary of revenue and other external expenses.

Other external costs

Other external costs comprise costs of sale, distribution, administration as well as purchases of services for

resale.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment of

property, plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest income and expense, payables and transactions
denominated in foreign currencies, amortisation of financial assets and liabilities as well as surcharges and
refunds under the on-account tax scheme, etc.

Tax on profit/loss for the year

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to the
profit/loss for the year is recognised in the income statement, and the tax expense relating to amounts directly
recognised in equity is recognised directly in equity. The tax expense recognised in the income statement
relating to the extraordinary profit/loss for the year is allocated to this item whereas the remaining tax expense is

allocated to the profit/loss for the year from ordinary activities.

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery and fixtures and fittings, tools and equipment are measured at cost

less accumulated depreciation and impairment losses. Land is not depreciated.

13
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Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the

asset is available for use.

Where individual components of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items, which are depreciated separately.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight-line

basis over the expected useful life. The expected useful lives are as follows:

Useful Lives Residual value
Buildings 3-30years 0-65%
Plant and machinery 3-10years 0%
Fixtures and fittings, tools and equipment 3-10years 0%

The basis of depreciation is based on the residual value of the asset and is reduced by impairment losses, if any.
The depreciation period and the residual value are determined at the time of acquisition and are reassessed
every year. Where the residual value exceeds the carrying amount of the asset, no further depreciation charges

are recognised.

Gains and losses on the disposal of property, plant and equipment are determined as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Gains or losses are
recognised in the income statement as other operating income or other operating costs, respectively.

Impairment of non-current assets
The carrying amount of property, plant and equipmentis subject to an annual test for indications of impairment

other than the decrease in value reflected by depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that they
may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount.

The recoverable amount is the higher of an asset’s net selling price and its value in use. The value in use is
determined as the present value of the expected net income from the use of the asset or the group of assets and
expected net cash flows from the disposal of the asset or the group of assets after the end of the useful life.

Receivables

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a receivable
portfolio has been impaired. If there is an objective indication that an individual receivable has been impaired, a

write-down is made.

Receivables with no objective indication of individual impairment are assessed for objective indication of
impairment on a portfolio basis. The portfolios are primarily based on the debtors’ registered offices and credit
rating in accordance with the Company’s credit risk management policy. The objective indicators used in

relation to portfolios are determined based on historical loss experience.

Write-downs are calculated as the difference between the carrying amount of receivables and the present value
of the expected cash flows, including the realisable value of any collateral received. The effective interest rate

for the individual receivable or portfolio is used as discount rate.

14
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Corporation tax and deferred tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable income

for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between the
carrying amount and the tax value of assets and liabilities. However, deferred tax is not recognised on temporary
differences relating to goodwill which is not deductible for tax purposes and on office premises and other items
where temporary differences arise at the date of acquisition without affecting either profit/loss for the year or
taxable income. Where different tax rules can be applied to determine the tax value, deferred tax is measured
based on Management’s planned use of the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carry forwards, are recognised at the expected value of
their utilisation; either as a set-off against tax on future income or as a set-off against deferred tax liabilities in
the same legal tax entity and jurisdiction.

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and losses.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable in the respective

countries at the balance sheet date when the deferred tax is expected to crystallise as current tax.

Liabilities other than provisions

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction costs
paid. In subsequent periods, the financial liabilities are measured at amortised cost, corresponding to the
capitalised value using the effective interest rate. Accordingly, the difference between the proceeds and the
nominal value is recognised in the income statement over the term of the loan.

Other liabilities are measured at net realisable value.

15
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2 - Average number of employees

CVRno.42010375

2025 2024
Average number of employees 0 0
3 - Financialincome
DKK’000 2025 2024
Interest from group companies 343 516
Other interest 0 832
Foreign exchange gains 0 0
343 1,348
4 - Financial expenses
DKK’000 2025 2024
Other interest 2,112 3,308
Foreign exchange losses 0 32
2,112 3,340
5 - Tax on profit for the year
DKK’000 2025 2024
Adjustment of deferred tax 131 379
Adjustment of tax for prior years 0 0
Tax for the year 413 199
544 578

16
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6 - Property, plant and equipment
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DKK’000 Land and Plant and Other PP&E under Total
Buildings machinery fixtures construction
Coston 1 January 2025 279,031 927 3,445 2,934 286,337
Transfer 2,380 0 0 -2,380 0
Additions 0 0 43,014 43,014
Disposals 0 0 0 0
Cost on 31 December 2025 281,411 927 3,445 43,568 329,351
Depreciation 1 January 2025 138,276 927 2,111 0 141,314
Depreciation 8,330 0 210 0 8,540
Depreciation on assets sold 0 0 0 0 0
Depreciation on 31 December 2025 146,606 927 2,321 0 149,854
Carrying amount on 31 December 134,805 0 1,124 43,568 179,497
2025
7 - Deferred tax asset
DKK’000 2025 2024
Deferred tax on 1 January 2025 2,067 | 2,446
Amounts recognised in the income statement for the year -131 -379
1,936 2,067

The deferred tax asset comprises primarily from differences between the carrying amounts and tax values of

property, plant and equipment.

8 — Mortgage credit institutions

Mortgage credit institutions

DKK’000 2025 2024
Due for payment 0-<1 year 7,212 7,168
Due for payment 1-5 years 29,001 28,827
Due for payment > 5 years 56,624 63,601

92,837 99,596

9 - Derivative financial instruments
Value
DKK’000 Value adjustment, adjustment, Fair value on 31.
income statement equity December

Other receivables (Derivative financial instruments) 0 113 1,398

Derivative financial instruments contracts in the form of interest rate swaps have been concluded. At the
balance sheet date, the fair value of derivative financial instruments amount to DKK 1,398 thousand recognized

as other receivables.
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10 - Contingent liabilities and guarantees

Collateral security

Land and buildings with a carrying amount of DKK 134,805 thousand on 31 December 2025 have been provided
as collateral for mortgages of DKK 92,837 thousand.

Contingent liabilities

Rent obligations amounts to DKK 2,440 thousand of which DKK 2,440 thousand is due in 2026.

The Company is jointly taxed with other group companies. As group company, the Company has joint and
several unlimited liability with other group companies for payment of Danish income taxes. The jointly taxed
entities' known net income tax liability is shown in the annual report of NorSea Denmark A/S. Any subsequent

corrections of the joint taxation income may entail that the Company's liability will increase

Other obligations
The company has entered a contract for the construction of a new property, with a remaining contractual

commitment of DKK 70.5 million on 31 December 2025.

A bank guarantee of DKK 17.6 million has been issued in favour of the contractor, expiring on 30 October 2026.
As security for the guarantee, the company's bank has been granted an assignment of rights under the

construction contract.

11 - Related party disclosures

Controlling interest Place of registered office Basis

Tallyman AS Strandveien 20, 1366 Lysaker, Norway Ultimate owner
Wilh. Wilhelmsen Holding ASA Strandveien 20, 1366 Lysaker, Norway Parent company
Wilhelmsen New Energy AS Strandveien 20, 1366 Lysaker, Norway Parent company

Risavika Havnering 14, 4056 Tananger,

Parent compan
Norway pany

Norsea Group AS

Risavika Havnering 14, 4056 Tananger,

Norsea Industrial Holdings AS Parent company

Norway
Other related parties Place of registered office
Norsea Denmark A/S Kanalen 1, 6700 Esbjerg, Denmark

The Companyis included inthe Group Annual Report of the Parent Company of:

Name Place of registered office

Wilh. Wilhelmsen Holding ASA Strandveien 20, 1366 Lysaker, Norway

The Group Annual Report of Wilh. Wilhelmsen Holding ASA may be obtained at the following address:
Strandveien 20, 1366 Lysaker, Norway

Transactions

In accordance with the Danish Financial Statements Act, section 98¢, subsection 7 we choose to only disclose

transactions with related parties that were not made under normal market conditions.

All transactions with related parties were made under normal market conditions.
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12 - Subsequent events

No events of significant importance to the company’s financial position have occurred after the balance sheet
date.

19



