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MANAGEMENT'S STATEMENT ON THE ANNUAL REPORT

The Excutive and supervisory Boards have today considered and adopted the Annual Report of Global 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 and the Consolidated Financial Statement give a true and fair view of the
financial position at 31 December 2021 of the Company and the Group and of the results af the Company and Group
operations and cash flows for the financial year 1 January - 31 December 2021.

In our opinion, the Management's Review contains a fair review of the issues covered in the Report.

The Annual Report is submitted for adoption by the General Meeting.

Fredericia, 20 April 2022

Director

Michael Hgj Olsen

Board of Directors

Richard Olav Aa
(Chairman)

Hjalmar Krogseth Moe Anette Sofie Olsen

Jens Tommerup Lars Bo Petersen

Michael Nielsen
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of Global Wind Service A/S

Opinion

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of
Global Wind Service A/S for the financial year 1 January - 31 December 2021, which comprise income
statement, balance sheet, statement of changes in equity and notes, including a summary of significant
accounting policies, for both the Group and the Parent Company, as well as consolidated statement of cash
flows. The Consolidated Financial Statements and the Parent Company Financial Statements are prepared
under the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a
true and fair view of the financial position of the Group and the Parent Company at 31 December 2021, and
of the results of the Group and Parent Company operations as well as the consolidated cash flows 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 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 Consolidated Financial Statements
and the Parent Company Financial Statements” section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics for
Professional Accountants (Including International Independence Standards) (IESBA Code), together with
the ethical requirements that are relevant to our audit of the finansial statements 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.

Management’s Responsibilities for the Consolidated Financial Statements and the Parent Company Financial

Statements

Management is responsible for the preparation of Consolidated Financial Statements and Parent Company
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
Consolidated Financial Statements and Parent Company Financial Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Statements and the Parent Company Financial Statements,
Management is responsible for assessing the Group’s and the Parent 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 Consolidated Financial Statements and the Parent Company Financial
Statements unless Management either intends to liquidate the Group or the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Parent
Company Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements and
the Parent Company 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 Consolidated Financial Statements and Parent Company 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:

- continued -
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INDEPENDENT AUDITOR'S REPORT

- continued -

- Identify and assess the risks of material misstatement of the Consolidated Financial Statements and the Parent
Company 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
Group’s and the Parent 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 Consolidated Financial Statements and the Parent Company 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 Group’s and the Parent 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 Consolidated Financial Statements and the Parent Company 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 Group and the Company to cease to
continue as a going concern.

- Evaluate the overall presentation, structure and contents of the Consolidated Financial Statements and the Parent
Company Financial Statements, including the disclosures, and whether the Consolidated Financial Statements and
the Parent Company Financial Statements represent the underlying transactions and events in a manner that gives
a true and fair view.

- Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the Consolidated Financial Statements. We are responsible
for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other mat-ters, 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.

- continued -
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INDEPENDENT AUDITOR'S REPORT
- continued -

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the Consolidated Financial Statements and the Parent Company 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 Consolidated Financial Statements and the Parent Company Financial
Statements, our responsibility is to read Management’s Review and, in doing so, consider whether Management’s
Review is materially inconsistent with the Consolidated Financial Statements or the Parent Company 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
Consolidated Financial Statements and the Parent Company 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.

Svendborg, 20 April 2022

RevisionsFirmaet Edelbo
Statsautoriseret Revisionspartnerselskab
CVR-NR 3548 61 78

Johan Groth Michael Jensby Jakobsen
State Authorised Public Accountant State Authorised Public Accountant
mnel 1630 mne34290
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COMPANY INFORMATION

COMPANY NAME: Global Wind Service A/S
Strevelinsvej 28
7000 Fredericia
SECONDARY NAME: Windinstallation A/S
OTHER INFORMATION: Phone: 7620 3660
Fax: 7620 3839
Homepage: www.globalwindservice.com
Mail: info@ globalwindservice.com
CVR No.: 3116 60 47
Established: 4. January 2008
Registered Office: Fredericia
Financial year: 1 January - 31 December

13 th. Financial year

DIRECTOR: Michael Hgj Olsen
BOARD OF DIRECTORS: Richard Olav Aa, formand
Hjalmar Krogseth Moe

Anette Sofie Olsen
Jens Tommerup
Lars Bo Petersen
Michael Nielsen

AUDITORS: RevisionsFirmaet Edelbo
Statsautoriseret Revisionspartnerselskab
"Kogtvedlund"
Kogtvedparken 17
5700 Svendborg

BANK Danske Bank

OWNERSHIP: The following shareholders are registred in the company's
share register with more than 5% of the shares:

Fred. Olsen Ocean Ltd., Strandgaten 5, 0106 Oslo, Norge.
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GROUP STATEMENT

Global Wind Service A/S*

* The parent company has a branch in Taiwan - Global Wind Service Taiwan Branch

100% Global Wind Iberia SL
100% Global Wind Service Poland Sp
Z.0.0
100% Global Wind Service UK Ltd.
100% Global Wind Service GmbH
100%
GWS Benelux B.V.
100%
Global Wind Dobrogea S.R.L.
100%
GWS TR Ltd., Tyrkiet
100% Global Wind Service US Inc.
100% Global Wind Service d.o.o.
Beograd
100% Global Wind Service Australia
Pty Ltd
100% Global Wind Service Properties
A/S
50%
Delpro Wind A/S

100%

Delpro Wind A/S
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MANAGEMENT'S REVIEW

PRINCIPAL ACTIVITIES

Global Wind Service’s principal activity is to offer full-scope project management and project execution solutions for
construction, installation, blade repair and servicing of offshore and onshore wind farms as well as related activities.
In addition to project management, activities include supplying qualified and trained personnel for installation work,
preparing health and safety documentation, performing quality assurance and delivering tools and relevant equipment
for the performance of the work.

One of Global Wind Service’s primary objectives is to support the global development of green energy, and thus the
company’s principal activities are also global. Since its establishment, the company’s main focus has been on the
rapidly growing global wind industry. It remains Global Wind Service’s aspiration to support our partners and
customers by actively engaging in global activity and development.

DEVELOPMENT IN ACTIVITIES AND ECONOMIC CONDITIONS

The group’s result for the financial year 1 January - 31 December 2021 was a profit of EUR 10.706.042 before tax.
The result is in line with the group’s strategic objectives and expectations throughout the year and is considered satis-
factory, especially in light of the COVID-19 pandemic, which impacted the group’s expenses and income in 2021.

In the 2020 Annual Report, the group expected an activity level in 2021 on a par with 2020. This was based on an
expectation of reduced revenue from third-party services, which was to be counterbalanced by an increased
revenue from project activities across the divisions. Travel restrictions and quarantine requirements due to
COVID-19 increased costs and added operational complexity. However, targeted efforts helped maintain the
activity level and thereby the top line, and earnings improved compared to 2020.

The restrictions particularly impacted US and Australia. It has been extremely difficult for sales staff and
European technicians to enter these countries as they suspended the working visa process and considerably limited
the admission possibilities. This curbed further development and growth of these markets, which are considered
industry growth markets.

The group’s activities and strategic position in the US were maintained at a satisfactory level, and we have
strengthened the local organisation with further local back-office staff and technicians. The activities in the US
primarily involve onshore crane and installation works as well as repowering projects and servicing. Offshore wind
is expected to grow significantly in the coming years as a number of projects is already approved and more projects
are under development in the US.

The company remains market leader in the US offshore market as it has been the main supplier of specialised
personnel for installation of the only two offshore projects installed and commissioned in the US so far. The
company’s local presence in the US since 2017 combined with a 100% track record on US offshore as well as
many years of experience with installation of offshore wind in Europe is strategically important and supports our
strategic aspiration to be the preferred project partner for offshore installation and service worldwide.

Revenue and income in the European markets remained stable, and as we also saw last year, the trend in the US as
well as in Europe goes towards larger and more complex projects and broader project scopes that include cranes,
equipment and related tasks. This enables us to continue developing our business.

In Taiwan, we saw significant activity in 2021, and we continuously strengthen and expand our local organisation
with back-office staff as well as technicians.

As part of the group’s defined strategy to have local presence in areas where local presence enables us to offer
better support to our partners and where there is a market, we decided at the end of 2021 to establish business units
in Spain and France. Local presence in these two markets allows us to hire local labour to execute local and global
projects.

EXPECTED DEVELOPMENT IN 2022

Global Wind Service holds a strong position in the global wind market, and we will still focus on developing the
North American market and Taiwan and on expanding and strengthening the European market across the four
divisions, Onshore, Offshore, Service and Blades. But due to the ongoing war in Ukraine, the increased cost
prices, inflation and the continued uncertainty around COVID-19 a challenging and uncertain 2022 is expected.
Despite this management still aims to increase revenue compared to 2021, and a profit in the range of EUR 8-13M.

- continued -
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MANAGEMENT'S REVIEW

- continued -

Revenue is primarily expected to be generated through existing business and geographical presence, but we also
expect to establish new markets in 2022 in order to support the global development of reliable and sustainable energy
and to keep up with industry developments and our customers’ global footprint.

We will still focus on strengthening our core business and optimising operations to enhance our long-term
competitiveness and income.

In 2022, we will continue our investments to strengthen the organisation, processes and IT systems, which is
expected to positively impact our long-term competitiveness and income.

Increasing commodity prices are expected to impact the general cost structure in the industry. We will monitor the
general development closely, and actions will be implemented when necessary to safeguard our long-term business
model and competitiveness.

CAPITAL RESOURCES

Management regularly assesses if the group’s capital structure corresponds to the interests of the group and the
group’s stakeholders. The overall objective is to have a capital structure which will ensure long-term profitable
growth. Large fluctuations in the group’s working capital may occur due to the size of and seasonal variations in the
group’s projects. The group’s capital resources will always be sufficient to cope with these fluctuations.

HUMAN RESOURCES

The primary service of the parent company and the group is to deliver full-scale project management and execution
using qualified and competent wind turbine technicians. It is thus considered essential for continued growth to be
able to attract, retain and develop qualified employees in relevant markets where the group operates. Global Wind
Service considers this to be a general challenge in a rapidly growing industry. In 2021, the group opened a training
academy in Poland to further develop and upskill existing and new colleagues in the wind industry.

During 2021 we welcomed competent and experienced employees, who have strengthened the group’s knowledge
and competences, contributing to the group’s increased activities.

SPECIAL RISKS
Management believes that there are no special risks beyond generally occurring business and market risks in the
industry.

FOREIGN EXCHANGE RISKS

The group is primarily exposed to EUR and USD currency risks, but also to TRY, RON, PLN, GBP, AUD and
TWD currency risks. The group is thus exposed to currency fluctuations to a certain extent. The group’s sales
essentially take place in EUR and USD, whereas purchases are made in several currencies. The group’s general
foreign exchange policy is not to take special measures to hedge these currency risks but to closely monitor the
exchange rates and continuously assess the risks.

INTEREST RATE RISKS
The group does not take steps to manage interest rate risks, and the group is consequently exposed to fluctuating
short-term and long-term interest rates.

ENVIRONMENTAL ISSUES
The company is environmentally conscious and works to reduce the environmental impact of business operations.
Please see our ESG Report 2021 for more information on the group’s environmental efforts and objectives.

CORPORATE SOCIAL RESPONSIBILITY
Corporate social responsibility is a core area in Global Wind Service A/S and an integral part in the development of
the corporate strategy and management’s decisions.

The group’s business model is to be the leading and preferred project partner within installation and service of

onshore and offshore wind farms across the world. For further details, please see the description in the section on
‘Principal activities’.

- continued -
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MANAGEMENT'S REVIEW

- continued -

The group wants to develop its core business and manage strategic challenges in a financially and socially
responsible manner. This means that the company aims for a combination of travel technicians and locally hired
colleagues, which contributes to developing local markets for wind power. The group’s long-term strategy of
continued growth will thus create jobs and economic activity in countries where the company has local presence as
well as in countries where the company has project activities.

The group operates globally, which also means that the group works in different cultures and with clear visions,
policies and business procedures describing different aspects of corporate social responsibility, for example
employee ethics and code of conduct, anti-corruption as well as health and safety.

The group also works according to ISO standards, where we continuously evaluate and audit our business against
the objectives.

Focus on people is one of the group’s core values, and as the majority of our colleagues are working in construction,
safety is our absolute top priority. To maintain a constant focus on safety, we have a dedicated safety organisation
working continuously to improve and maintain a high safety level through well-defined procedures and working
practices.

This focus has produced a decline in the group’s ‘lost time injury rate’ from 2020 to 2021.
As part of the increased efforts in this area, Global Wind Service has prepared ESG Report 2021. The report,

which is also part of Bonheur’s ESG report, is available at
https://globalwindservice.com/media/s3dal4km/esg-report-2021.pdf

With corporate social responsibility being anchored in the company’s strategy, continuous assessment of risks and
relevant corporate social responsibility initiatives it is an integral part of management’s role and responsibility.

DATA ETHICS

Global Wind Service does not currently consider it relevant to develop a policy for data ethics since the Group only
collects and processes data to a limited extent. The Group has policies for IT security, Privacy policy and related
areas. Compliance with applicable data protection laws will always be a priority. The need for a policy on data
ethics will be assessed on an ongoing basis.

TARGETS AND POLICIES FOR UNDER-REPRESENTATION OF GENDER

The policy of the parent company and the group is to offer equal career opportunities and equal opportunities to be
elected for management positions, provided that the respective candidates are qualified to hold the available position
and to act in the best interests of the parent company and the group.

At the end of the 2021 financial year, the group employs several female managers and there is one female director
serving on the group’s boards of directors. It is the goal that the board of directors will consist of 30% women over
a period of time.

UNCERTAINTIES AND EXCEPTIONAL CIRCUMSTANCES
In the opinion of management, no specific uncertainties or exceptional circumstances exist which affect the
recognition and the measurement in the financial statements.

EVENTS OCCURING AFTER THE END OF THE FINANCIAL YEAR
No material events have occurred after the end of the financial year.

- continued -
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MANAGEMENT'S REVIEW

- continued -

FINANCIAL HIGHLIGHTS FOR THE GROUP

2021 2020 2019 2018 2017
Key figures
Net revenue 184.287 178.612 153.910 101.379 74.409
Gross profit 80.715 84.273 64.094 44.389 29.532
Profit/loss before finan- 10.891 10.049 5.216 4.835 6.693
cial income and expenses
Net financials -185 -1.689 -1.378 -511 -12.826
Profit/loss before taxes 10.706 8.360 3.838 4.324 5.831
Net profit/loss for the year 6.858 6.035 2.271 3.463 4.318
Balance sheet total 98.256 91.808 63.909 36.944 37.055
Equity 23.207 18.076 12.994 10.679 7.535
Investments in tangible 6.639 5.112 5.742 5.230 2.606
fixed assets
Ratios i %
Profit ratio 5,91% 5,63% 3,39% 4,77% 8,99%
Return on assets 11,08% 10,95% 8,16% 9,10% 18,05%
Solvency ratio 23,62% 19,69% 20,33% 20,13% 20,34%

The key ratios given are calculated as follows:

Profit/loss before financial income and expenses

Profit ratio
Average invested capital

Profit/loss before financial income and expenses

Return on assets
Total assets

Equity

Solvency ratio
Liabilities

Net profit/loss for the year x 100

Return on equity
Average equity
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ACCOUNTING POLICIES

The Annual Accounts for Global Wind Service A/S for the year 2021 has been prepared in accor-
dance with the regulations in the Danish Financial Statements Act for reporting class C enterprises.

During the financial year, there was a change in the accounting treatment regarding consolidation of joint
ventures, whereby recognition has been changed from pro rata consolidation to recognition in a line. The change
is due to a reassessment of influence in the company. Changes in the Group's accounting policies have not
affected the profit for the year or equity, but only the gross values in the income statement and the balance

sheet. Comparative figures for the financial year 2020 have changed, while key figures and key figures for

the years 2019, 2018 and 2017 have not changed as a result of changes in accounting policies.

As aresult of the fact that the group’s primary activities are in EUR, management has chosen to present the annual
accounts in EUR instead of in DKK. The items in the profit and loss account are translated using an average price
whereas the items of the balance sheet are translated using the price at the balance sheet date.

RECOGNITION AND MEASUREMENT

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.

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.

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.

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

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.

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.

CONSOLIDATION POLICIES

The consolidated annual accounts comprise the parent company Global Wind Service A/S as well as companies
in which the parent company has controlling interest through investments. The group comprises Global Wind
Service A/S, Global Wind Service Properties A/S, Global Wind Service UK Ltd., Global Wind Service Poland,
Global Wind Service GmbH, Global Wind Service Turkey, Global Wind Dobrogea S.R.L, Global Wind
Service Benelux, Global Wind Service d.o.o Beograd, Global Wind Service US Inc., Global Wind Service
Australia Pty Ltd, Global Wind Service Iberica Sla and Global Wind Service Taiwan Branch.

The consolidated annual accounts have been prepared based on audited annual reports for the parent company
and the subsidiaries as an aggregation of items of a uniform nature.

In connection with the aggregation, elimination of intercompany income and expenses, investments and balances
has been carried out as well as of internal gains and losses which are part of the book value of the assets.

In the consolidated annual accounts, the book value of the parent company’s participating interests in the

consolidated subsidiaries has been eliminated by the parent company's share of the subsidiaries' equity value
calculated at the time when the group structure was established.

- continued -
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ACCOUNTING POLICIES

- continued -

FOREIGN CURRENCY TRANSLATION

Foreign currency transactions are recognised at the exchange rate prevailing at the date of the transaction. Exchange
differences arising between the exchange rate prevailing at the date of the transaction and the exchange rate at the
payment date are recognised in the profit and loss statement as an item under financial income and expenses, net.

Receivables, debt and other monetary items in foreign currency, which are not settled at the balance sheet date, are
translated at the exchange rate of the balance sheet date. The difference between the exchange rate at the balance
sheet date and the exchange rate at the date of occurrence of the receivable or the payable is recognised in the profit
and loss account under financial income and expenses.

Fixed assets purchased in foreign currency are measured at the exchange rate prevailing at the date of the
transaction.

Foreign subsidiaries and participating interest are considered independent entities.

The profit and loss accounts are translated into an average exchange rate for the month and the balance sheet items
are translated into the exchange rate at the balance sheet date. Currency translation differences arising on translation
of foreign subsidiaries’ equity at the beginning of the year into the exchange rate at the balance sheet date and in
connection with translation of "profit and loss accounts from average prices to exchange rates at the balance sheet
date, are recognised directly in equity.”

Translation adjustment of balances with independent foreign subsidiaries, which are considered part of the total
investment in the subsidiary, are recognised directly in equity. Correspondently, foreign exchange gains and losses on
loans and derivative financial instruments included in currency hedging of foreign subsidiaries are recognised directly
in equity.

PROFIT AND LOSS ACCOUNT

NET TURNOVER

Revenue from the sale of goods is recognised whenthe risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenuecan be measured reliably and it is probable that

the economic benefits relating to the sale will flow to the Group.

Contract work in progress (construction contracts)is recognised at the rate of completion, which means
that revenue equals the selling price of thework completed for the year (percentage-ofcompletion
method). This method is applied whentotal revenues and expenses in respect of the contract and the
stage of completion at the balancesheet date can be measured reliably, and it is probable that the
economic benefits, including payments, will flow to the Group.

Revenue is measured at the consideration received.

SEGMENT INFORMATION

The Group has only one business segment relating to turnkey solutions for installation of single wind turbines
and wind energy parks as well as other related activities. Therefore, segment information is provided based on
geographical distribution.

EXPENSES FOR RAW MATERIALS AND CONSUMABLES
Expenses for raw materials and consumables comprise the raw materials and consumables consumedto achieve
revenue for the year.

OTHER EXTERNAL COSTS
Other external costs include costs for sales, administration, premises and other costs.

- continued -
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ACCOUNTING POLICIES

- continued -

STAFF EXPENSES
Staff expenses comprise wages and salaries as well as payroll expenses.

AMORTISATION, DEPRECIATION AND IMPAIRMENTLOSSES
Amortisation, depreciation and impairment lossescomprise amortisation, depreciation and impairment of
intangible assets and property, plant andequipment.

OTHER OPERATING INCOME AND EXPENSES

Other operating income and other operating expenses comprise items of a secondary nature to themain
activities of the Group, including gains andlosses on the sale of intangible assets and property,plant and
equipment.

NET FINANCIALS

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.

TAX ON PROFIT FOR THE YEAR

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.

BALANCE SHEET

INTANGIBLE FIXED ASSETS
It is estimated by the management that goodwill has a useful value that extends over a period of 10 years.

TANGIBLE FIXED ASSETS
Tangible fixed assets are measured at cost less accumulated depreciation.

The basis of depreciation is cost less estimated residual value after the end of the useful life.

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.

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:
Estimated useful

life
BUIIAINEZS. ...ttt sttt ettt et 50 years
Safety equipment and tOOLS, ELC.......ccouuiruiiiiiriiiiieie ettt 3 -5 years
Other plant, fixtures and operating €qUIPMENLt ...........ccouerrueereerieeneenieeieeneenreesieenerenere e 1 -5 years

Rebuilding leased premises
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.

- continued -

13

Subsequent
residual value
25 %
0%

0%

0%

Penneo dokumentnegle: 5GXY7-LSHJA-2J03A-8X443-H6VD4-PMMZI



ACCOUNTING POLICIES

- continued -

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.Profit or losses are recognised in the profit and loss
account under other operating income or other operating expenses.

IMPAIRMENT OF NON-CURRENT ASSETS
The carrying value of non-current 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.

LEASES

Leases regarding tangible fixed assets in which the company has all significant risks and advantages in con-
nection with the ownership (finance lease) are recognised in the balance sheet as assets. The assets are measured
upon initial recognition at calculated cost equal to the fair value or (if lower) at the present value of the future
lease payments. When calculating the fair value, the internal interest rate of the lease is used as discount rate or
an approximate value. Assets under finance leases are depreciated as other similar tangible fixed assets.

The capitalised residual lease obligation is recognised in the balance sheet as debt and the interest element of the
lease payment is recognised in the profit and loss account during the term of the lease.

Leases with a maturity of less than 12 months or with immaterial value are considered operating leases. Payments
in connection with operating leases and other leases are recognised in the profit and loss account during the term
of the lease. The company’s total liability concerning operating leases and leases is stated under contingencies, etc.

FIXED ASSET INVESTMENTS
In the profit and loss account, the proportionate share of the individual subsidiaries’ results after tax is recognised
after full elimination of intercompany gains/losses and less amortisation of goodwill.

Participating interests in subsidiaries and capital interests are recognised in the balance sheet at the proportionate share
of the enterprises’ equity value calculated according the parent company’s accounting policies after deduction or
addition of unrealised intercompany profit and losses and with addition or deduction of remaining value of positive

or negative goodwill calculated according to the acquisition method.

Net revaluation of investments in subsidiaries and capital interests is transferred under equity to net revaluation reserve
according to the equity method to the extent that the book value exceeds the acquisition cost less amortisation of
goodwill.

Newly acquired or newly established enterprises are included in the annual accounts from the date of acquisition.
Divested and wound up enterprises flow from the annual accounts at the date of disposal.

Profit or losses in connection with disposal of subsidiaries and capital interests are calculated as the difference between
the disposal consideration and the book value of net assets at the time of sale, including non-amortised goodwill as
well as expected expenses for sale or winding up. Profit and losses are recognised in the profit and loss account

under financials.

In connection with acquisition of new subsidiaries and associates, the acquisition method applies after which the
assets and liabilities of the newly acquired enterprises are measured at the fair value of the date of acquisition.
Provisions are made for the payment of costs in connection with decided restructuring in the acquired enterprise
in connection with the acquisition. The tax effect of the revaluations made is taken into consideration; see below
for a description of goodwill.

- continued -
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ACCOUNTING POLICIES

- continued -

A positive balance (goodwill) between the acquisition cost and the fair value of the acquired assets and liabilities,
including recognised restructuring provisions are recognised under participating interests in group enterprises and
associates and are amortised over its estimated economic useful life which is determined based on management’s
experience within the individual lines of business. The amortisation period is a maximum of 10 years and is longest
for strategically acquired enterprises with a strong market position and a long-term earnings profile. The carrying
amount of goodwill is estimated on a continuous basis and is written down over the profit and loss account in the
cases in which the book value exceeds the expected future net income from the enterprise or the activity to which
the goodwill is related.

CONTRACT WORK IN PROGRESS

Contract work in progress is measured at the selling price of the work carried out. The selling value is measured
based on the stage of completion on the balance sheet date and the total expected income of the individual work in
progress.

When the selling value of a work in progress cannot be assessed reliably, the selling value is measured based on
the direct costs spent or the net realisable value, if this is lower.

The individual work in progress is recognised in the balance sheet under debtors or debt dependent on the net value
of the selling price less prepayments.

Project related expenses which are paid in connection with the start-up of projects are activated and recognised
concurrently with the completion of the project.

DEBTORS

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.

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

DIVIDEND
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.

PROVISION FOR LIABILITIES AND CHARGES

Provisions are included when, as a result of an event that has occurred prior to or on the balance sheet date, the
company has incurred a legal or actual liability and it is likely that financial advantages must be ceded to meet
the liability.

Provisions are made for warranties and guarantee commitments for remedial action for defects within the
warranty and service period. The provisions made are stated and included based on the warranty work
experience. Provisions for liabilities and charges with an estimated due date in excess of 1 year from the balance
sheet date are discounted at the average bond interest rate.

TAX PAYABLE AND DEFERRED TAX
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.

Deferred tax is provided using the balancesheet 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.

- continued -
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ACCOUNTING POLICIES

- continued -

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.

Deferred tax is measured based on the tax rules and the tax rates which according to the legislation in force at
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.

LIABILITIES

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.

Financial liabilities also include the capitalized residual obligation on finance leases.

Other debt is measured at amortised cost equal to the nominal value.

CASH FLOW STATEMENT

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.

CASH FLOWS FROM OPERATIONG ACTIVITIES
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.

CASH FLOWS FROM INVESTING ACTIVITIES
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.

CASH FLOWS FROM FINANCING ACTIVITIES

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

CASH
Cash is defined as cash at bank and in hand deducted bank overdrafts.
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PARENT COMPANY INCOME STATEMENT 1 JANUARY -

31 DECEMBER 2021
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2021 2020
Notes Eur. Eur.

TUINEE SALE ettt ettt ettt st n e 63.198.309 58.936.099
Other OPEration INCOIME .........ceerieriereerienierterteeteetenteeitenteeste e beese et ebeesbesbesseenseebeenrensesaeens 6.098.840 4.373.388
COSE OF MALEITALS «..euveeientirieeiieieeteeet ettt sttt ettt sttt et be b e e b e nes -31.330.865 -31.602.457
Oher EXLEIMAL COSES ....eeutirirriiiiniiiiitieiete sttt ettt ettt et bt et e bt et estesbeestesbeensentesaeens -7.898.573 -4.604.496
GROSS PROFIT 30.067.711 27.102.534

2 SHAFT COBLS wuvevinrereiirtetirietiiet ettt ettt ettt ettt -27.658.708 -24.010.546
RESULT BEFORE DEPRICIATION 2.409.003 3.091.988
DIEPIECTALIONS ...ttt ettt ettt ettt a et b et sb ettt bt et e sbeeabesbeemte b e s bt et e sbeeneennes -1.980.439 -2.034.791
PROFIT/LOSS BEFORE FINANCIAL INCOME AND EXPENSES ......cccceceerueninennns 428.564 1.057.197
Income from investment in SUDSIAIATIES ......ccccevverueeriiririirienieiceetere e 6.550.900 6.767.285
Income from investment in capital INEEIESES .......cc.eevverierierierieiinieeterie e -56.322 76.297

3 FINANCIAL INCOMIE ...c.uveuviiiiiniieiieierieeit ettt ettt sttt sbe et b e sbb e be s b embenbeeae 3.179.489 2.812.076

4 FAINANCIAL EXPEIISES ..veevververreentintieiienieeiteteetteitestesbt et e s bt et e s bt sst e be s bt et e saeebtebeebeesbenbeebtenbesaeenee -2.660.555 -4.888.239
PROFIT/LOSS BEFORE TAX 7.442.076 5.824.614

5 Tax on Profit fOr the YEAT .........cceeieriiriiiirieteer ettt -592.068 210.143

6 PROFIT/LOSS FOR THE YEAR 6.850.007 6.034.757
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PARENT COMPANY BALANCE SHEET AT 31 DECEMBER 2021
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ASSETS
2021 2020
Notes Eur. Eur.
FIXED ASSETS
7 INTANGIBLE FIXED ASSETS
GOOAWILL ...t 340.659 394.303
8 TANGIBLE FIXED ASSETS
Land and buildings ......c..cccceeveverienenceniennenne 654.874 763.740
Other fixtures, fittings tools and equipment 5.341.768 3.985.075
Rebuilding 1€ased PIrEMISES .....cccueeverieriiriiriinieniienienitete sttt sttt sbe et sbee e sbeeneee 0 0
5.996.642 4.748.815
FIXED ASSET INVESTMENTS
9 Participating interests in SUDSIAIATIES .........cc.coueiririiriiiiiiiiccee e 22.906.695 23.294.329
10 Participating interests in capital iNEEIESES .........coveeieriererriereeienieneetenteeitete et eee e sieens 159.454 215.766
DIEPOSIE IEASE ..ottt ettt ettt ettt b et st sbt et bttt 53.760 67.268
23.119.910 23.577.363
TOTAL FIXED ASSETS 29.457.210 28.720.481
CURRENT ASSETS
RECEIVABLES
Trade reCeiVADIES ........cccociiiiiiiiiiiiii 8.596.748 9.038.642
11 Contract WOIK I PIOZIESS ....c.uivuiiuiiiiiiiiiiiitiiie ittt s 5.017.994 2.516.447
Receivables from subsidiaries and asSOCIALES ...........ccoueueuieirieieieirineeeree e ees 21.044.032 23.696.481
Other TeCEIVADIES .......c.ooiiiiiiiiiiiiii 1.184.247 952.465
12 Prepayments and accrued INCOIME .........ccueiiiiuiiiiiiiiiiiiiiic et 778.239 143.956
13 DEfEITEA tAX @SSEE ..cuveueuieiieiirtiieieie et sttt ettt et et bttt be s se et eb e b see e e eaeenens 383.125 946.757
TOTAL RECEIVABLES 37.004.385 37.294.747
CASH AT BANK AND IN HAND 5.258.413 3.843.285
TOTAL CURRENT ASSETS 42.262.798 41.138.032
TOTAL ASSETS 71.720.008 69.858.513
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PARENT COMPANY BALANCE SHEET AT 31 DECEMBER 2021

19

LIABILITIES
2021 2020
Notes Eur. Eur.

EQUITY

14 Share CaPital ........oouerieiiiriiieeeee ettt st 137.161 136.724
Reserve for net revaluation under the equity method ...........cccocceciiiniiiiniiiininiiicnee, 18.916.727 18.055.076
Retained arnings .........cccceceevieriiiieiiiniiieiiteie ettt s 4.207.927 -130.876
Proposed dividend for the financial Year ...........ccccocivcieiiiiiiiiininiiiniiicc e 0 0
TOTAL EQUITY 23.261.816 18.060.923
PROVISIONS

13 DEfOITEA LAX ...veiuiinriiiiieiieciee ettt sttt ettt 0 0

15 Provision for warranty COMMIMENES .........eerueereerierniieneeeteeniesreerteesireereenteesnesbeesseesnneenns 1.903.987 1.903.288

9 Provision for interests in SUDSIAIATIES .......cc.coeeiiriiriiriiniiiiiieicene e 651.167 1.959.765

TOTAL PROVISIONS 2.555.153 3.863.053

16 LONG-TERM DEBT
Debt, PArent COMPANY ......covveeriieriieiiieiierte et esiee sttt et e st e et esaeeebeesteesabeenbeesseesaseeaeeneneen, 0 2.205.111
Leasingdebt .................. 647.326 760.347
Other long term debts 587.269 580.771
Subordinated 10an CapItal ...........cooviiriiiiiiiiieie e 0 0
TOTAL LONG-TERM DEBT 1.234.595 3.546.229
SHORT-TERM DEBT
Short term part of 10ng termM debE ......ccc.eeriiiiiieiieriie et 8.553.165 8.438.859
Credit INSTITULES ...eevreureriieiiieeit ettt ettt ettt ettt et sttt sb et besaneaesbe e s esbesanennens 23.502.876 23.961.178
TTAAE PAYADIES ..ottt ettt ettt et et et e st e e bt e et e snb e e b e snte e e ena 4.129.656 3.056.955

11 Contract WOIK i PrOZIESS ..eeuveerurereierieerieeteeritesteesteesetesteesueesnseeseesseesnseesseesnseesseessnesnseenses 0 325.000
Payables to subsidiaries and aSSOCIALES .........ccveerueerriierierieeiierie ettt e e seee e 3.727.268 5.393.803
Corporation tax payable 0 0
Other PAYADIES ....eeuveeiieiiieieeee ettt ettt st ettt et et e st e et e e ateenbe et e e sneeenseeneeeens 4.755.479 3.212.513
TOTAL SHORT-TERM DEBT 44.668.444 44.388.308
TOTAL DEBT 45.903.039 47.934.538
TOTAL LIABILITIES 71.720.008 69.858.513

17 CONTINGENT LIABILITIES

18 COLLATERAL, LEASE COMMITMENTS AND PROVISIONS

19 CONNECTED PARTIES

20 AUDITOR'S FEES
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Equity at the beginning of the year .....................
Adjustmen regarding beginning of the year .........

Exchange adjustments .............

Proposal for distribution of the profit

for the year .......cccceeevervennennene

Equity at the beginning of the year .....................

Other adjustment ....................
Exchange adjustments .............

Proposal for distribution of the profit

for the year .......c.cceeeveeeenennen.

Equity at the end of the year

20

EQUITY
Reserve for
net revaluation
under the
Sharecapital equity method  Retained earnings Total

136.547 12.166.764 657.288 12.960.599

0 0 0 0

176 -955.270 20.661 -934.433

0 6.843.582 -808.825 6.034.757

136.724 18.055.076 -130.876 18.060.923

0 -716.639 0 -716.639

437 -965.990 33.076 -932.477

0 2.544.280 4.305.727 6.850.007

137.161 18.916.727 4.207.927 23.261.815
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NOTES TO THE PARENT COMPANY
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2021 2020
Eur. Eur.
1 GEOGRAPHICAL SEGMENTS
INOTTH ATNETICA ..ottt ettt s e e besae e 2.299.966 2.643.360
ASIA PACITIC .viiiiiiiiiiicic e 4.195.238 1.548.289
56.703.105 54.744.450
63.198.309 58.936.099
2 STAFF COSTS
WAZES ...t st 24.290.279 22.304.366
Pension BENefits ...........ccoiiiiiiiiiiiiiiiiii 1.343.060 1.380.710
Other COStS fOr SOCIAL SECUTILY ...eu.veuviriieiiriieienieeit ettt ettt sttt 2.025.369 325.470
27.658.708 24.010.546
Avarage nUMDET Of EMPLOYEES .....ecuveruiriiiiiriieienieeiteertetete ettt et 446 352
With reference to § 98 b, stk. 3, no 2 of the Danish Financial Statements Act, information about remuneration
to the company’s management is not disclosed.
3 FINANCIAL INCOME
Financial income from group enterpriSes ...........ceoereeierierierrieruenienienieeienseeeeniesieeseesseseenes 413.164 407.117
Other FInancial INCOME .........cccoviiiiiiiiiiiiiiic e 2.766.326 2.404.959
3.179.489 2.812.076
4 FINANCIAL EXPENSES
Financial expenses from roup enterprises ..........cocueveiiiiiiiiiiiieiiiiee e 301.581 492.844
Other Financial @XPenses .........ccccoiiiiiiiiiiiiiiiiiiicccie e 2.358.974 4.395.396
2.660.555 4.888.239
5 TAX ON PROFIT/LOSS FOR THE YEAR
COTPOTATION LAX +.vveervreutieieeriteeteentte st et ee sttt ebe e bt e sate e bt e suteeabeesbeesebeebeesbaesabeebeesaaeenseenneennees 0 0
Adjustment of deferred tax ...........cocieciiiiiiiiiiiii e 592.068 -210.143
592.068 -210.143
6 DISTRIBUTION OF THE PROFIT FOR THE YEAR
Dividend for the financial YEAr .........c.c.coveeiiiriiiiiiirieeieee et 0 0
Reserve for net revaluation under the equity method ...........coceeviiriiiiiiniiniciiienieeeeeee 2.544.280 6.843.582
REtaAINEd CAIMINES ..eouveeiiiiiiieiieeiii ettt ettt ettt et e sat e et e sbeesare e 4.305.727 -808.825
6.850.007 6.034.757
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NOTES TO THE PARENT COMPANY

7 INTANGIBLE FIXED ASSETS
Goodwill
Acquisition cost at the beginning of the year
EXChange adjuStmEnt ...........cocuevieriiiiiniirieniencetesteeit ettt ettt sbe e saeens

Acquisition cost at the end for the year

Depreciation at the beginning of the YEar ..........cccceverieririininieieneeeeeee e
EXChange adjuStmEnt ...........cocuevieriiiiniirieieneetesieet ettt ettt s sb e sae e
Depreciation for the year

Depreciation at the end of the year

Book value at the end of the year

8 TANGIBLE FIXED ASSETS
Land and buildings
Acquisition cost at the beginning of the YEar ..........ccceeereeviniriiiniiniiereieeeeeseeeee
EXChange adjuSMENT ........cc.cocueviiriiiiiniieienientetesteet ettt ettt sttt be e sae s

Acquisition cost at the end for the year
Depreciation at the beginning of the YEar ........c..ceceveeieririiiinieieneeeeetee e
Exchange adjuStment ...........cooeeiiieiiiiiiiiieee ettt sttt st

Depreciation fOr the YEAr .........cc.cooiiiiiiiiiniiiiecete ettt

Depreciation at the end of the year

Book value at the end of the year

Of which leases amounts to

Other fixtures, fittings tools and equipment etc.

Acquisition cost at the beginning Of the YEar ..........cccceverieniniriiininieeeeeeeeseee e
Exchange adjuStment ...........coceeiiieiiiiiiiiiei ettt ettt
Additions dUring the YEaT ........ccceriiiiiiiiiiieeeeee ettt
Disposals during the YEAT .......c.ccveeruiirieiieiieenie ettt ettt st saaeeeeen

Acquisition cost at the end for the year

Depreciation at the beginning of the Year ...........ccocevviiiiiiiiiniiieee e
EXchange adjuStment ...........cooeeriiiiiiiiiiieie ettt ettt ettt
Depreciation concerning diSPOSALS ........coveeeueeriiriieinieiie ettt
Depreciation fOr the YEAr .........cccoviiiiiiiiiniiie ettt

Depreciation at the end of the year

Book value at the end of the year

Of which leases amounts to

22

2021 2020

Eur. Eur.
537.685 535.480
197 2.205
537.882 537.685
143.382 89.247
53 2.204
53.789 51.931
197.224 143.382
340.659 394.303
1.091.057 1.086.583
401 4.474
1.091.457 1.091.057
327.317 217.317
160 1.117
109.106 108.883
436.583 327.317
654.874 763.740
654.874 763.740
9.376.281 8.165.196
3.443 33.623
3.735.698 2.449.222
-959.851 -1.271.760
12.155.570 9.376.281
5.391.206 4.315.179
2.009 21.594
-396.957 -819.544
1.817.545 1.873.977
6.813.803 5.391.206
5.341.768 3.985.075
746.505 820.894
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2021 2020

Eur. Eur.
Rebuilding leased premises
Acquisition cost at the beginning of the year 29.282 29.282
Additions dUIING the YEAT .......ccereiiiiirieiireeeeete ettt st 0 0
Disposals during the YA ........cccuererieriiririieriiierienttet ettt sttt sbe e sae e 0 0
Acquisition cost at the end for the year 29.282 29.282
Depreciation at the beginning of the YEar ........c..ccceverieririirinieieneeeeeeee e 29.282 29.282
Depreciation concerning disposals 0 0
Depreciation fOr the YEAT ........ccererieririeiiriirieteeie ettt st nee s 0 0
Depreciation at the end of the year 29.282 29.282
Book value at the end of the year 0 0

9 PARTICIPATING INTERESTS IN SUBSIDIARIES

Investments in subsidiaries and associate, that are fixed asset investments, are specified as follows:
Acquisition cost at the beginning of the year .. 3.461.788 3.461.788
Additions dUING the YEAT .......ccereiiiiiriiiireeieeet ettt sttt 3.000 0
Acquisition cost at the end of the year 3.464.788 3.461.788
Adjustment, beginning of the YEar ..........ccoceeriiriiiiiiiiieeeceeee e 17.872.776 12.066.818
Other adjUSIMENS ......ocuiiiiiiiiiiiii e -716.639 0
Adjustments fOr the JEAT ........cc.ccoviriiiiiiiiiiee et 6.550.900 6.767.289
Exchange adjustments for the Year ............cccoceiiiiiiiiiiiiiiice -965.999 -961.330
Received divIAENdS ......cccueeriieiiiiiiriieiee ettt e, -3.950.298 0
Adjustment, end of the year 18.790.741 17.872.776
BOOK VALUE AT THE END OF THE YEAR 22.255.529 21.334.564
Included UNAET ASSELS .....cocueiruiiiiiiiiiiieeit ettt ettt ettt et e e st enaeesane e 22.906.695 23.294.329
Included under HADILIIES ......cooueeriiiriiiiiiiiieteete ettt -651.167 -1.959.765

22.255.529 21.334.564
The remaining positive difference amounts of goodwill, which are included in the above
carrying amount, constitute the end of the Year ...........cccccvciriiiiiiniiiiiiniiccccecee 304.336 406.798
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NOTES TO THE PARENT COMPANY

9 PARTICIPATING INTERESTS IN SUBSIDIARIES

Investments in subsidiaries and associate are specified as follows:
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Votes and
Name Home Capital Ovnership
Global Wind Service Poland Sp Z.0.0..........ccccooeiiiiiniiiiiiiiiiiiincce Poland PLN 100.000 100 %
Global Wind Service UK Ltd .......cccccoovviiiiiiiiiiiiiiccccceccne England GBP 10.000 100 %
Global Wind Service GmbH Germany EUR 25.000 100 %
GWS Benelux B.V. ..o Netherland EUR 50.000 100 %
GWS TR Ltd., TYTKIEE ....eeueenieieierieeieeieeteseeeeee ettt Turkey TRY 105.000 100 %
Global Wind DODIOZea ........ccceeeeeuirieuiereieiinieirieieesteeereeeieee et Romania RON 211.000 100 %
Global Wind Service US INC.....ccccevueuinieirieniiinieineieteeneeeseeeeeeeieeeene USA USD 5.000 100 %
Global Wind Service d.0.0. Beograd ..........ccccevevieineineneinenieeneeneenenne Serbia RSD 1.000.000 100 %
GWS Properties A/S ..ottt Denmark DKK 500.000 100 %
Australia Pty Ltd. .....ccccoeeeee .. Australia AUD 1 100 %
Global Wind Service Iberica S1a ..........coecvverieeneinenieineireneeneeeeeecnenen, Spain EUR 3.000 100 %
10 PARTICIPATING INTERESTS IN CAPITAL INTERESTS 2021 2020
Eur. Eur.
Investments in capital interests, that are fixed asset investments, are specified as follows:
Acquisition cost at the beginning of the Year ...........ccocvevieriiniiiiiineceeeeee 33.468 33.468
Additions dUring the YEAT .......cociiriiiiieiieiieeece ettt st 0 0
Acquisition cost at the end of the year 33.468 33.468
Adjustment, beginning Of the YEar .........ccoviiriiiiiiiiierieeeee et 182.299 99.946
AdJustments fOr the YEAT ........eeciiiiiiiriieie ettt ettt e saee e ebeeneee -56.322 76.297
Exchange adjustments fOr the YEaT ..........cocuiirieriiieiierie et 10 6.056
Received diVIAENAS .....cc.couiiiiiiiniiiiiieieientctcec ettt st 0 0
Adjustment, end of the year 125.987 182.299
BOOK VALUE AT THE END OF THE YEAR 159.454 215.766
InCluded UNAET ASSELS ......coviruiruiiiiriieientcetete ettt ettt ettt 159.454 215.766
Included under Habilities ........c.ccerieriiririeiiinieieeece ettt 0 0
159.454 215.766
Investments in capital interests are specified as follows:
Votes and
Name Home Capital Ovnership

Delpro WiInd A/S ..ottt Denmark DKK 500.000 50 %
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2021 2020
Eur. Eur.
11 CONTRACT WORK IN PROGRESS
ON ZOINZ WOTK .ttt ettt sttt ettt be bt sae s 25.535.010 16.428.606
Received prepayments -20.517.016 -13.912.159
Provided for 10sS 0n 10SSZIVING CONCIIACES ....c.eeuvirureiirieeiiiieiieienieetenie ettt sbe e saeene 0 -325.000
5.017.994 2.191.447
RECOZNIZEA UNALT ASSELS ...eevveneiiiiiiiieiieieriteteet ettt ettt ettt sbe et et et ebeeaneseeemeens 5.017.994 2.516.447
Recognized under Habilities ........coeeeeruerieiiniiierenieereee ettt 0 -325.000
5.017.994 2.191.447
12 PREPAYMENTS AND ACCRUED INCOME
Prepayments consist of prepaid costs relating to projects, insurance premiums, rent and licenses.
13 DEFERRED TAX ASSET / DEFERRED TAX
Balance at the beginning Of the YEar ..........c.ccecuiriiiiiiriiiiineieesecteeeeee e -946.757 -733.139
Exchange adjustments fOr the YEar ........cccoeieiiriiririienenieieieeteeseete et -28.436 -3.475
Recognised in the income statement 592.068 -210.143
Balance at the end Of the YEar ........cccecueriiiiiiiieiteeete e -383.125 -946.757
Deferred tax has been provided at 22 % corresponding to the current tax rate. Deferred tax relates
primarily to fixed assets, accruals, trade receivables, contract work in progress and tax losses to carryover
etc. Management expect to realise positive results in the coming financial years and therefore expect to use
the carried forward losses within 3 years.
14 SHARE CAPITAL
The share capital consists of 1,020 shares with a nominal value of 1,000 DKK. No shares carry special rights.
There have been no changes in the company's capital in the last 5 years.
15 PROVISIONS
Provisions have been allocated for warranty commitments.
16 LONG-TERM DEBT
Payments Debt after
Total debt next year 5 years
Debt to parent company 2.206.550 2.206.550 0
Leasingdebt ........cccoveirininiiieieereee e 1.444.467 797.141 130.200
Other 1ong-term debt ..........cccecivirerieiiiiericceeereeeeee e, 772.266 184.997 260.183
Subordinated loan capital ...........cccceevieriiiieiniiniieieeee 5.364.476 5.364.476 0
9.787.759 8.553.165 390.383

Payments falling due within one year are stated under short-term debt. Other debt is recognised in long-term debt.

Subordinated loan capital granted by the company's shareholders retires for all the company's other creditors.

subordinated loan have been granted until 30 June 2022, interest is charged at 3 months EURIBOR + 3.80% p.a.

and falls due upon termination.
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17 CONTINGENT LIABILITIES

Global Wind Service A/S is jointly taxed with, Fred. Olsen Windcarrier A/S (Denmark), Universal Foundation A/S
and Wind Service Properties 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.

The company is a party to a pending labourtrial in France together with the subsidiaries in the Netherlands and
Poland. The outcome of the labourtrial is not known, but it is management's opinion that it is not expected to
significantly affect the Group's financial position.

18 COLLATERAL, LEASE COMMITMENTS AND PROVISIONS

19

Sikkerhedsstillelser og garantiforpligtelser:
As security for all accounts with Danske Bank there is company pledge at 25,000,000 DKK
in assets with a book value on 14,716,916 EUR.

Via Tryg Garanti, the company has provided guarantees for 2,014,665 EUR.
Via Sydbank, the company has provided guarentees for 80,000 EUR
Via Danske Bank, the company has provided guarantees for 2,675,000 DKK.

As security for the company and the subsidiaries Global Wind Service GmbH, Global Wind Service UK Ltd.,
Global Wind Service Benelux B.V., Global Wind Service US Inc., Global Wind Service Poland Sp Z.0.0 and
Global Wind Service Properties A/S, a guarantee for all balances has been provided with Danske Bank, limited
to a maximum of 150,000,000 DKK. At 31 December 2021, the debt amounts to 126,846,359 DKK.

CONNECTED PARTIES
Global Wind Service A/S has the following related parties:

Control
Fred. Olsen Ocean Ltd., Fred. Olsens gate 2, 0106 Olso, Norway.

Other connected parties
Connected parties for Bonheur ASA, Fred. Olsens gate 2, 0152 Olso, Norway

For further information about related parties, please refer to the Bonheur ASA accounts.
Transaktioner med nartstaende parter

The Company solely discloses related party transactions that have not been carried out on an arm'’s length basis, cf.
section 98c(7) of the Danish Financial Statements Act. All transactions have been carried out on an arm's length basis.

2021 2020

20 AUDITOR'S FEES Eur. Eur.
Fees on Statutory audit ..........ccociiiiiiiiiiiiiiiii e 90.096 77.561
Other attestation services .. 4.101 0
TAX AAVICE .evvieeniiieeeiie ettt et e et e e ettt e ettt e e tb e e e eabaeeeasbeeenabeeesabaeesntbeaeenbeeesasaeaensseaens 6.724 4.033
OFRET SEIVICES ...eeiuiviieeiiieeeiiie et ie e ettt e ettt e et eeeebee e e eaeeeatbeeeesbaeasnsseeesbeeeaasaeeansseeesbeeeansaeennsees 16.675 29.913

117.596 111.507
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CONSOLIDATED INCOME STATEMENT 1 JANUARY - 31 DECEMBER 2021

2021 2020
Noter Eur. Eur.

21 NEE SALE ...t 184.286.557 178.611.929
Other Operational INCOMIE ........cecueruirieriirieiereeteeett ettt ettt ettt s e e sbesanenaeene 40.798 48.587
CoSt Of MALETIALS ..ot -96.101.465 -87.217.676
EXTEINAl COSS ..vviiiiiiiiiiiiiii it -7.511.013 -7.169.891
GROSS PROFIT 80.714.877 84.272.949

22 SEAFE COSES .ttt et -65.995.190 -70.567.048
Other operational cost 0 -34.366
RESULT BEFORE DEPRICIATION 14.719.687 13.671.535
DIEPIECTALIONS ...ttt ettt ettt et ettt b et sh e bbbt bt et sbe et e sbeebte b sbe et e nbeeneenes -3.828.745 -3.622.984
PROFIT/LOSS BEFORE FINANCIAL INCOME AND EXPENSES .........cccceevunsununnns 10.890.942 10.048.551

23 FInancial INCOME ..........c.coueiiuiiuiiiiiiieiieit ettt st 4.683.174 4.327.603

24 FINANCIAL EXPEISES ...uveuvieureririietieiietenteetesteeite e steestesteestesbesutetesbeestenbesssestesbeeneesbeensensesseens -4.868.075 -6.016.194
PROFIT/LOSS BEFORE TAX 10.706.042 8.359.961

25 Tax on Profit fOr the YEAr .......cecueviriiriiiieieteeteet ettt -3.847.689 -2.325.203
PROFIT/LOSS FOR THE YEAR 6.858.353 6.034.757

26 DISTRIBUTION OF THE PROFIT FOR THE YEAR
Dividend for the financial YEar ...........cccoerieiiiiiiiiniiieeeee e 0 0
REtaiNed CAIMINES ..cc.veeruiiiiieiiiiiieieet ettt ettt ettt st e b e st esbeesaeeeanee 6.858.353 6.034.757
TOTAL EARNINGS 6.858.353 6.034.757
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CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2021

28

ASSETS
31/12 2021 31/12 2020
Noter Eur. Eur.
27 INTANGIBLE FIXED ASSETS
GOOAWILL ..ttt ettt ettt ettt na e 642.743 799.003
642.743 799.003
28 TANGIBLE FIXED ASSETS
Land and DUILAINGS .....ceovervieierienieiiieeieeneete ettt sttt st 5.837.356 5.074.190
Other fixtures, fittings tools and eQUIPMENL ........cc.cecveviereeriiririenieneeteneerese et 8.757.709 7.194.698
Rebuilding 1€aSed PIEMISES .....cccueeuerieriiririienieeienerieete sttt ettt saesbeeaneee 0 0
14.595.065 12.268.888
FIXED ASSET INVESTMENTS
29 INVESTMENLS 1N ASSOCIALES ....euveeurenreriieientieuienteeitetenteestesteettesteebeentesbeessentesbeebesbeeasesseeseensennees 159.454 215.766
DIEPOSIE IEASE ..ottt ettt ettt ettt b et st sbt et sttt 73.847 73.847
233.301 289.613
TOTAL FIXED ASSETS 15.471.108 13.357.504
CURRENT ASSETS
RECEIVABLES
TTade TECEIVADIES .....eouiiiiiiiiiiiiiete ettt sttt et ettt e st 31.536.619 34.105.080
30 Contract WOIK 1N PIOZIESS ....eeeuvieveeriiieiieniteriteeteenite et esiteeteete e st ereesteesereesbeesbeesareenneesanens 27.721.540 24.504.575
Corporation tax reCeivable ... 644.971 174.073
Other TECEIVADIES ......eiiuiiiiiiiiiieitete ettt sttt st et e e e 4.346.439 1.586.917
31 Prepayments and accru@d INCOME .......cc.eerverueenieerieeiieeniieeteenieesteeteesieeereenteesanesreenseesaneens 1.888.670 704.609
32 DEITEA tAX ASSEL c..veuvertieniitieiierteettete ettt et ett ettt ettt et e bt ebt et e s beestesbeebtenbesbeestenbeeaeebesbeens 1.204.250 1.554.377
TOTAL RECEIVABLES 67.342.488 62.629.631
CASH AT BANK AND IN HAND 15.442.879 15.821.185
TOTAL CURRENT ASSETS 82.785.367 78.450.816
TOTAL ASSETS 98.256.476 91.808.320
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CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2021

LIABILITIES

Noter

EQUITY
33 Share CaPItal ....cc.cocueriirieiiiiee ettt ettt
RELAINEd CAITHNES ...veveenvieieiteriieiteieett ettt ettt ettt et se et sbe et e bt estebesbeenaenbeeneen
Proposed dividend for the financial year

PROVISIONS
32 DELEITEA LAX ..veuviieiiciieieiti ettt sttt se e
34 Provision for warranty COMMITIMENLES .........cc.eeveeierierierienieeienententesseeiesieseeseesseeressesseeneenns

TOTAL PROVISIONS

35 LONG-TERM DEBT
MOTTZAZE AEDL ...ttt ettt ettt st be e e
Intercompany, Parent COMPAILY ...........cccoveeeuieueruerueeeenenseeeeeneeeeeseseeeeseeneseeseeeseeaeeseseennes
Other 10ng-term dEDL .....c..eoriiiiiiiiiiie ettt s
LeaSINZACDE ...ttt ettt ettt aeebeas
Subordinated 10an CAPILAL .........cceeieririiniinieieeeteee ettt

TOTAL LONG-TERM DEBT

SHORT-TERM DEBT
Short term part of 10ng terM debE .......cc.eeviiiiiieiieiieeie e
Credit INSTIULES ..eevveieriieritieiteterttet ettt ettt et sb et sttt sb e bt san st sue e s esbesanennens
TTAAE PAYADIES ..eonveeentieiieeeie ettt ettt ettt et e st e bttt e enb e e b e snteenneenas
30 CoNtract WOIK N PIOZIESS ...veeuvieieeriieeieerieenteeteesiteeteesttesteesteesaeeeseesseesaneenseesseesnseenseesnsens
Intercompany, associated COMPANY ........ceoveerreeriierieriieertierieeteenee et esteesreeeeeseeesneenaeesenens
COrporation taxX PAYADIE .......ccueeruieriieiierieeie ettt ee ettt et ettt e st esaee e enee
Other payables .................

TOTAL SHORT-TERM DEBT

TOTAL DEBT

TOTAL LIABILITIES

36 CONTINGENT LIABILITIES

37 COLLATERAL, LEASE COMMITMENTS

38 CONNECTED PARTIES

39 AUDITOR'S FEES

29

31/12 2021 31/12 2020
Eur. Eur.
137.161 136.724
23.069.836 17.939.504
0 0
23.206.996 18.076.228
1.260.981 660.425
1.903.987 1.903.288
3.164.968 2.563.713
1.896.998 2.062.792
0 2.205.111
570.433 649.177
1.759.115 1.787.547
0 0
4.226.546 6.704.627
10.075.653 8.815.800
23.688.120 23.961.179
20.414.329 16.419.310
91.000 1.405.000
72.437 43.112
1.938.764 1.024.572
11.377.663 12.794.780
67.657.966 64.463.753
71.884.512 71.168.380
98.256.476 91.808.320
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CONSOLIDATED CASH FLOW STATEMENT

DIEPTICALIONS ..c.vvinviiieiierteeiieeteeit ettt ettt ettt et sb et e b s bt et sbeea e b e sbt e tesbeeatenbesbeeneens
Adjustments to provision for warranty COMMIMENLES ........c..cecververreeriereerereneereeneeeeneneens
Oher AdJUSIIMENLS .......eoueeiiiiiriieierieetee ettt ettt sb et ebe et st et e bt besbeesaeneeas

Change in WOTK il PIOZIESS ...cvveuvirreeiierieriieienteetentesitete st et st sstete e bt eireseeeseesbesbeesnesaeeaeennes
Change N TECEIVADIES .....cc.ereiriiriieienieiiteteeteeeste ettt ettt ettt b et sbe e saeeaea
Change N PAYADIES ....cc.vevuiruierieriietiieeitete sttt ettt et eb et be et sbe et sbe e e sbeebeenes
COrpOrate taX PALA .e..eevvieeieieriieteteett ettt ettt sttt ettt et e bbb e b sb e et e bt eb s e e b et aes

TOTAL CASH FLOW FROM OPERATIONG ACTIVITIES

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of other fixtures, fittings tools, equipment and buildings etc. ........c.ccoceeverereennene
Sale of other fixtures, fittings tools and equipmMent €tC. .......c.cceceeverirrierienierienenienieneeiene

Deposits premises

TOTAL CASH FLOW FROM INVESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES

Payed mortgage debts ........cooiiiiiiiiiii e
Change in long-term leasing debt, Nt ...........coceeiiiiiiiiiiniiiiee e
Change in loans from related PArties ..........coceeeerieririenienieierieeetcee et
Change i Other dEDE .........coiuiiiiiiiiiie ettt

TOTAL CASH FLOW FROM FINANCING ACTIVITIES

Total Cash TlOW .....ouiiiiiiiii et et
Cash and cash equivalents at 1 JANUATY .........cocceeriiriiienieniieiieeteee et

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Cash is defined as cash at bank and in hand deducted bank overdrafts.

30

2021 2020

Eur. Eur.
6.858.353 6.034.757
3.847.689 2.349.047
3.828.745 3.625.598
699 7.805
-1.639.469 -951.369
12.896.016 11.065.838
-4.530.964 -9.274.447
-1.375.123 -5.820.144
3.995.019 332.439
-2.514.134 -1.560.444
8.470.813 -5.256.757
-6.638.560 -5.112.127
696.567 803.981
0 -61.317
-5.941.993 -4.369.462
-165.793 -138.655
1.068.651 817.317
-2.038.474 -2.324.195
-1.498.452 10.197.598
-2.634.069 8.552.065
-105.248 -1.074.154
-8.139.993 -7.065.839
-8.245.241 -8.139.993

Penneo dokumentnegle: 5GXY7-LSHJA-2J03A-8X443-H6VD4-PMMZI



31

CONSOLIDATED EQUITY
Sharecapital Retained earnings Total

Equity at the beginning of the Year .......c..ccccceceeviereniieninennenenieeee. 136.547 12.857.515 12.994.062
Adjustmen regarding beginning of the year ...........cocceeevevveevenenecnnen. 0 0 0
Exchange adjustments ...........ccocceeevueneeieneneeneneeienienieenesie e seeeieens 176 -952.768 -952.591
Proposal for distribution of the profit

TOI thE YEAT ..ottt 0 6.034.757 6.034.757
Equity at the beginning of the Year .......c..ccccoeveevuererieninennenenieeene 136.724 17.939.504 18.076.228
Adjustment regarding beginning of the year ..........cccceeeeervenencennenne. 0 8.573 8.573
Other adjuStMENt ......cceevueriiriiriiierieieese et 0 -716.639 -716.639
Exchange adjustments ............cocceeeruereeienenienieniieienieetesieeeeie e 437 -1.019.955 -1.019.518
Proposal for distribution of the profit

TOI the YEAT ...eeviiiiiiiiieieeeteeet ettt 0 6.858.353 6.858.353
Equity at the end of the year 137.161 23.069.836 23.206.996
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21 GEOGRAPHICAL SEGMENTS
INOIER AINIETICA «vvvveeiieiiiiieeeeeeeetie et eeeecte e e e et e e e ee e e e e e eeeaaaaeeeeeetsaeeeeeeeeessasaeeeeeesssneeeeen,

ASIA PACITIC .evvviiiiiieecieee ettt ee e e et e e e e e et e e e e e eaaraeaeeeenas

22 STAFF COSTS

Pension DENETILS ........cooiiiiiiiiiiiieece et sttt et et
Other costs fOr SOCIAl SECUTILY .....eeuvieriieiiieiierie ettt sttt st saeesreebeenane

Total Staff COSt EMPIOYEES ....eeruriiiieiieeiiieiee ettt sttt e

Avarage nUMDET Of @MPIOYEES ....c..eeviiiriiiriiiiiieriie ettt ettt ee e e saeeenees

32

With reference to § 98 b, stk. 3, no 2 of the Danish Financial Statements Act, information about remuneration

to the company’s management is not disclosed.

23 FINANCIAL INCOME

Other fiNancial INCOIME ..........cc.oiiiiiiiiiiiii ettt e e et e e et e e eae e e eeateeeeaaeeeeaaeeas

24 FINANCIAL EXPENSES

Financial expenses from group enterpriSes ........ccceevueereeriienieenienieenieeneenreesieeneeeveesseesnnes
Other financial expenses

25 TAX ON PROFIT/LOSS FOR THE YEAR

COTPOTALION LAX +.uteenvrentieteentteeteertte ettt et estte et e esteeeateebeesabeeabeesbaesabeebeesbaesabeenbeessaeeseenseenaees
Adjustment Of deferred taX ......coceeriiriiiiierie ettt

26 DISTRIBUTION OF THE PROFIT FOR THE YEAR

Dividend for the financial YEAr .........c.c.coveeriiriiiiiiiiieiieee et
REtaAINEd CAIMINGS ..eouveeiiiiiiieiieeiiieieet ettt ettt et be e st e e sat e et esbeesaeeeaeee

TOTAL EARNINGS

2021 2020

Eur. Eur.
59.852.538 69.195.056
7.413.316 3.799.150
117.020.703 105.617.723
184.286.557 178.611.929
57.240.166 61.119.544
2.261.575 2.538.882
6.493.449 6.908.622
65.995.190 70.567.048
1.366 1.135
4.683.174 4.327.603
4.683.174 4.327.603
284.745 399.689
4.583.330 5.616.505
4.868.075 6.016.194
3.362.295 1.457.136
485.393 868.068
3.847.689 2.325.203
0 0
6.858.353 6.034.757
6.858.353 6.034.757
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2021 2020
Eur. Eur.
27 INTANGIBLE FIXED ASSETS
Goodwill
Acquisition cost at the beginning of the YEar ..........ccccceereeriniriienenienineeeseeeseeeee 1.584.793 1.578.321
EXChange adjuStmEnt ...........cocuevieriiiiiniirieniencetesteeit ettt ettt sbe e saeens 582 6.473
Acquisition cost at the end for the year 1.585.375 1.584.793
Depreciation at the beginning of the YEar ..........cccceverieririininieieneeeeeee e 785.790 622.673
Exchange adjustment ....... 437 6.473
Depreciation for the year 156.405 156.644
Depreciation at the end of the year 942.632 785.790
Book value at the end of the year 642.743 799.003
28 TANGIBLE FIXED ASSETS
Land and buildings
Acquisition cost at the beginning of the YEar .........c.cccvveeveririieniiniineneeieeneceseeeee 5.757.103 4.344.646
EXChange adjuSMENT ........cc.cocueviiriiiiiniieienientetesteet ettt ettt sttt be e sae s 2.113 17.817
Additions dUING the YEAT .......ccereeiiiiirieiirieeee ettt saeas 1.219.550 1.602.037
Disposals during the year .... -131.043 -207.396
Acquisition cost at the end for the year 6.847.723 5.757.103
Depreciation at the beginning of the Year ............ccccveviriririiiiiiininice e 682.913 452.507
Exchange adjuStment ...........coceeiiiiiiiiiiiiiiiieceeee ettt ettt 4.874 -23.837
Depreciation concerning diSPOSALS ........cocueerueeriiiiienienieee ettt -125.783 0
Depreciation fOr the YEAr .........cc.coviiiiiiiiiniiiiieecee ettt 448.363 254.243
Depreciation at the end of the year 1.010.367 682.913
Book value at the end of the year 5.837.356 5.074.190
Of which finance leases amounts to 2.649.029 1.838.986
Other fixtures, fittings tools and equipment etc.
Acquisition cost at the beginning of the year ..........ccoccovveriiriiiiiniiiiceceeee 17.414.081 15.343.491
Exchange adjustment ............cccooiiiiiiiiiiiiiiiiiiiieicc e 6.392 62.922
Additions during the YEar ..........c.cccceiiiiiiiiiiiiiiiiii 5.419.010 3.510.090
Disposals dUuring the YEAT .......c.cevuiriiiiiiiieiiienieeie ettt ettt ettt e saaeeaeen -1.178.354 -1.502.422
Acquisition cost at the end for the year 21.661.129 17.414.081
Depreciation at the beginning of the year ............ccccocoeviiiiiiiiiiniiiiiiiie 10.219.383 7.800.260
Exchange adjustment ............cccociiiiiiiiiiiiiiiiiiiiiiecce e -21.720 198.996
Depreciation concerning diSPOSals ...........ccccovveiiiiiiiiiiiiiiiiiiiii e -527.845 -994.583
Depreciation fOr the YEAr .........cccoviiiiiiiiiiiiiie ettt 3.233.602 3.214.711
Depreciation at the end of the year 12.903.421 10.219.383
Book value at the end of the year 8.757.709 7.194.698

Of which finance leases amounts to 1.390.552 1.191.685
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2021 2020

Eur. Eur.
Rebuilding leased premises
Acquisition cost at the beginning of the Year .........cccccccvveeviriiriinenienineeienenecieseereee 177.711 177.711
Acquisition cost at the end for the year 177.711 177.711
Depreciation at the beginning of the YEar ........c..ccceririeririiriniiieneeeeeeeeeceeeeee 177.711 177.711
Depreciation at the end of the year 177.711 177.711
Book value at the end of the year 0 0

29 INVESTMENTS IN ASSOCIATES
Acquisition cost at the beginning of the YEar ..........ccceeereiviririiinienieereeeeeeseeeee 33.468 33.468
Acquisition cost at the end of the year 33.468 33.468
Adjustment, beginning Of the YEAT ........c.coceeviiiiriiieriitie ettt 182.299 99.946
AdJustmeEnts fOr the YEAT ........evueriiiiiriiiirieeieeet ettt -56.322 76.297
Exchange adjustments fOr the YEar ........cccoeieiiriiririienenieieieeteeseete et 10 6.056
Adjustment, end of the year 125.987 182.299
BOOK VALUE AT THE END OF THE YEAR 159.454 215.766
Included UNAET ASSELS .....cocueiruiiiiiiiiiiieeit ettt ettt ettt et e e st enaeesane e 159.454 215.766
Included under HADILILIES ......ccoueiriiiiiiinieiiieieete ettt st 0 0
159.454 215.766
Investments in capital interests are specified as follows:
Votes and

Name Home Capital Ovnership

Penneo dokumentnegle: 5GXY7-LSHJA-2J03A-8X443-H6VD4-PMMZI

Delpro Wind A/S ..ottt Denmark 500.000 DKK 50 %
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2021 2020
Eur. Eur.
30 CONTRACT WORK IN PROGRESS
WOTK 11 PIOZIESS «..veuvevienierieeiteieettete sttt et ettt et st et see et bttt sbe et e b sbneeesbeetenbesae 133.274.205 128.511.532
Received prepayments ..........cccccceveevennnne. -105.552.665 -104.006.957
Provided for 10ss 0n 10SSZIVING CONCIIACES ........ccuiruiriiriiiiiiieiieie sttt -91.000 -1.405.000
27.630.540 23.099.575
Recognized UNAET ASSELS ........cceiiiiiriiiiiiiiiieiii ettt s 27.721.540 24.504.575
Recognized under Habilities ..........oocueiriiriiiniieniieieeseete ettt -91.000 -1.405.000
27.630.540 23.099.575
31 PREPAYMENTS AND ACCRUED INCOME
Prepayments consist of prepaid costs relating to projects, insurance premiums, rent and licenses.
32 DEFERRED TAX ASSET / DEFERRED TAX
Balance at the beginning of the year ............... -893.391 -1.779.130
Adjustment regarding beginning of the year 487.094 0
EXChange adjuStment ...........cooeeviiiiiierieiieeiieete ettt ettt ettt st e bt e saneeee e -22.365 17.672
Recognised in the iNCOME SLALEMENT ........c.eeruierieriierieeieeiienie et e eieeieeseeesreesaeesaeenaeens 485.393 868.068
Balance at the end Of the YEaT ......cccceviiiiiiiiiieiieeeeeeee e 56.731 -893.391

33 SHARE CAPITAL
The share capital consists of 1,020 shares with a nominal value of 1,000 DKK. No shares carry special rights.

There have been no changes in the company's capital in the last 5 years.
34 PROVISIONS:

Provisions have been allocated for warranty commitments.

35 LONG-TERM DEBT

Payments Debt after
Total debt next year 5 years
MOTtZage dEbt .....cueuiiieiiieiiiicieeeee e 2.044.916 147918 1.248.336
Debt to parent COMPANY ........ccvereereerrireerieneeienreneetesieeeenresieeeesseenees 2.206.550 2.206.550 0
Other 1ong-term debt .........cocceoviririiiiniiiineeceeeeree e, 755.430 184.997 260.183
Leasingdebt .........ceoveueirieuiinieiieicire e 3.930.827 2.171.712 679.149
Subordinated 10an capital ..........cccceereeriininienenieiceee e 5.364.476 5.364.476 0
14.302.199 10.075.653 2.187.667

Payments falling due within one year are stated under short-term debt. Other debt is recognised in long-term debt.

Subordinated loan capital granted by the company's shareholders retires for all the company's other creditors.
subordinated loan have been granted until 30 June 2022, interest is charged at 3 months EURIBOR + 3.80% p.a.
and falls due upon termination.
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36 CONTINGENT LIABILITIES

Global Wind Service A/S is jointly taxed with, Fred. Olsen Windcarrier A/S (Denmark), Universal Foundation A/S
and Wind Service Properties 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.

The company is a party to a pending labourtrial in France together with the subsidiaries in the Netherlands and
Poland. The outcome of the labourtrial is not known, but it is management's opinion that it is not expected to
significantly affect the Group's financial position.

The Group is involved in claims in connection with ongoing and completed projects. There are no known claims
that cannot be included in the Group's general provisions.

37 COLLATERAL AND WARRANTY COMMITMENTS:

38

As security for the mortgage debt is given priority pledge of 21,842,000 DKK in the company's property, located
Strevelinsvej 28, 7000 Fredericia, which has a book value of 3,191,496 EUR.

As security for all accounts with Danske Bank there is company pledge at 25,000,000 DKK
in assets with a book value on 14,716,916 EUR.

Via Tryg Garanti, the company has provided guarantees for 2,014,665 EUR.
Via Sydbank, the company has provided guarentees for 80,000 EUR

Via Danske Bank, the company has provided guarantees for 3,350,560 EUR.
CONNECTED PARTIES

Global Wind Service A/S has the following related parties:

Control
Fred. Olsen Ocean Ltd., Fred. Olsens gate 2, 0106 Olso, Norway.

Other connected parties
Connected parties for Bonheur ASA, Fred. Olsens gate 2, 0152 Olso.

For further information about related parties, please refer to the Bonheur ASA accounts.
Related party transactions

The Company solely discloses related party transactions that have not been carried out on an arm's length basis, cf.
section 98c(7) of the Danish Financial Statements Act. All transactions have been carried out on an arm's length basis.
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37

2021 2020
Eur. Eur.
39 AUDITOR'S FEES

Fees 0n Statutory QUAIL ......cc.eeeeiieriiiiiieieereet ettt 220.909 198.307
Other atteStAtiON SEIVICES ....uvvieivieieeiieeeitieeeitteeeetteeesreeeeteeeeetseeessseeessseessssesansseeeaseeessseeenns 4.101 0
TAX AAVICE ..evviiiiiieeeiie ettt e et e e et e e et e e e eataeeetaeeeeaaeeesabaeeeatseeeesseeeensaeeasseaaas 9.877 105.337
OBRET SETVICES ..viiiuvviiieitieeeiie e ettt ete e et e ettt e e et e e et e e e etaeeeeateeesaaseeetseeeeaseeaessseeesbeeennseeeannes 83.246 233.692
318.133 537.336
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