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Ledelsespategning

Management's Statement

Bestyrelsen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2024 for K/S Vindpark Handest Hede
Infrastruktur.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2024.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hobro, den 18. marts 2025
Hobro, 18 March 2025

Bestyrelse:
Board of Directors

Today the Board of Directors have discussed and
approved the Annual Report of K/S Vindpark
Handest Hede Infrastruktur for the financial year 1
January - 31 December 2024.

The Annual Report is presented in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the Company’s assets, liabilities and
financial position at 31 December 2024 and of the
results of the Company's operations for the financial
year 1 January - 31 December 2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved at
the Annual General Meeting.

Uffe Bak-Aagaard
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Marcello Balasini

Scott Leitch Mackenzie
Formand
Chairman



Den uafhangige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

Til ejerne af K/S Vindpark Handest Hede
Infrastruktur

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for K/S Vindpark Handest Hede Infrastruktur for
regnskabsaret 1. januar - 31. december 2024, der
omfatter resultatopggrelse, balance, egenkapitalop-
garelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende bil-
lede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2024 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2024 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifslge disse
standarder og krav er naeermere beskrevet i afsnittet
”Revisors ansvar for den udvidede gennemgang af
arsregnskabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er gaeldende
i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede bevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for arsregnskabet
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To the Partners of K/S Vindpark Handest
Hede Infrastruktur

Conclusion

We have performed an extended review of the Fi-
nancial Statements of K/S Vindpark Handest Hede
Infrastruktur for the financial year 1 January - 31
December 2024, which comprise income statement,
Balance Sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the Fi-
nancial Statements give a true and fair view of the
Company’s financial position at 31 December 2024
and of the results of the Company's operations for
the financial year 1 January - 31 December 2024 in
accordance with the Danish Financial Statements
Act.

Basis for Conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors' standard on extended review of Financial
Statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities under
those standards and requirements are further
described in the "Auditor’s Responsibilities for the
Extended Review 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 (including International Independence
Standards) (IESBA Code), together with the ethical
requirements that are relevant to our audit of the
financial statements in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the evidence we have obtai-
ned is sufficient and appropriate to provide a basis
for our conclusion.

Management's Responsibilities for the Finan-
cial Statements

K/S Vindpark Handest Hede Infrastruktur | The Independent Auditor's Report



Den uafhangige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som

ledelsen anser for nedvendig for at udarbejde et ars-

regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

Revisors ansvar for den udvidede
gennemgang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfarer specifikt kraevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
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Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial Statements
Act, and for such Internal control as Management
determines is necessary to enable the preparation
of Financial Statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our conclusion on the Financial State-
ments and in addition perform specifically required
supplementary procedures to obtain further
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Management
and others within the Company, as appropriate,
analytical procedures and the specifically required
supplementary procedures as well as evaluation of
the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion on
the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

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

K/S Vindpark Handest Hede Infrastruktur | The Independent Auditor's Report



Den uafhangige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Hobro, den 18. marts 2025
Hobro, 18 March 2025

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Torben Aunbal
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne8845
MNE no.
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In connection with our extended review of the Fi-
nancial Statements, our responsibility is to read the
Management Commentary and, in doing so, consider
whether the Management Commentary is materially
inconsistent with the Financial Statements or our
knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude
that the Management Commentary 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 the Manage-
ment Commentary.
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Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at drive
virksomhed gennem investering i infrastruktur til
produktion af vedvarende energi i ejerselskabernes
malleparker.

Udviklingen i aktiviteter og skonomiske
forhold

Driftsudgifter daekkes af de 2 kommanditister i
forhold til ejerandel.

Arets resultat udviser et resultat pa 1.000 kr.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er fra balancedagen og frem til i dag ikke
indtradt forhold, som forrykker vurderingen af
arsrapporten.
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Principal activities

The principal activities are to operate through
investment in renewable energy production in the
owner companies’ wind farms.

Development in activities and financial and
economic position

Operating expenses are covered by the two limited
partners in proportion to their ownership interest.

Profit for the year showed a profit of DKK 1.000.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.



Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

2024 2023
Note kr. kr.
DKK DKK
Bruttofortjeneste 1.299.590 1.298.068
Gross profit
Af- og nedskrivninger -1.298.629 -1.298.629
Depreciation, amortisation and impairment losses
Driftsresultat 961 -561
Operating profit
Andre finansielle indtaegter 1 49 1.561
Other financial income
Andre finansielle omkostninger 2 -10 0
Other financial expenses
Arets resultat 1.000 1.000
Profit for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfert resultat 1.000 1.000
Retained earnings
| alt 1.000 1.000
Total
K/S Vindpark Handest Hede Infrastruktur | Resultatopgerelse 9
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Balance 31. december

Balance Sheet at 31 December

Aktiver 2024 2023

Assets Note kr. kr.
DKK DKK

Infrastruktur 29.868.467 31.167.096

Infrastructure

Materielle anlasgsaktiver 3 29.868.467 31.167.096

Property, plant and equipment

Anlagsaktiver 29.868.467 31.167.096

Non-current assets

Tilgodehavende hos tilknyttede virksomheder 1.171.319 1.148.079

Receivables from group enterprises

Andre tilgodehavender 596.159 584.039

Other receivables

Tilgodehavender 1.767.478 1.732.118

Receivables

Likvide beholdninger 52.729 81.493

Cash and cash equivalents

Omsaetningsaktiver 1.820.207 1.813.611

Current assets

Aktiver 31.688.674 32.980.707

Assets

K/S Vindpark Handest Hede Infrastruktur | Balance 10
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Balance 31. december

Balance Sheet at 31 December

Passiver 2024 2023

Equity and liabilities Note kr. kr.
DKK DKK

Indskudskapital 32.000.000 32.000.000

Contribution capital

Ikke indbetalt stamkapital -658.689 0

Reserve for unpaid share capital

Overfort resultat 6.717 5.716

Retained profit

Egenkapital 31.348.028 32.005.716

Equity

Leverandgarer af varer og tjenesteydelser 10.798 10.300

Trade payables

Geeld, tilknyttede virksomheder 0 466.573

Payables to group enterprises

Anden geeld 329.848 498.118

Other liabilities

Kortfristede gaeldsforpligtelser 340.646 974.991

Current liabilities

Geeldsforpligtelser 340.646 974.991

Liabilities

Passiver 31.688.674 32.980.707

Equity and liabilities

Eventualposter mv. 4

Contingencies etc.

Pantsaetninger og sikkerhedsstillelser 5

Charges and securities

K/S Vindpark Handest Hede Infrastruktur | Balance
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Egenkapitalopggrelse

Equity
Reserve for ik-
ke indbetalt
Indskuds- kommanditist- Overfort
kr. kapital indbetalinger resultat lalt
Reserve for
Contribution  unpaid share Retained
DKK capital capital profit Total
Egenkapital 1. januar 2024 32.000.000 0 5.717 32.005.717
Equity at 1 January 2024
Forslag til resultatdisponering 1.000 1.000
Proposed profit allocation
Andre lovpligtige bindinger
Other legal bindings
Andre reguleringer -658.689 -658.689
Other adjustments
Egenkapital 31. december 2024 32.000.000 -658.689 6.717 31.348.028
Equity at 31 December 2024
K/S Vindpark Handest Hede Infrastruktur | Egenkapitalopgerelse 12
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
1 | Andre finansielle indtaegter
Other financial income
Finansielle indtaegter i gvrigt 49 1.561
Other interest income
49 1.561
2 | Andre finansielle omkostninger
Other financial expenses
Finansielle omkostninger i gvrigt 10 0
Other interest expenses
10 0
3 | Materielle anlagsaktiver
Property, plant and equipment
kr. Infrastruktur
DKK Infrastructur
Kostpris 1. januar 2024 39.800.809
Cost at 1 January 2024
Kostpris 31. december 2024 39.800.809
Cost at 31 December 2024
Af- og nedskrivninger 1. januar 2024 8.633.713
Depreciation and impairment losses at 1 January 2024
Arets afskrivninger 1.298.629
Depreciation for the year
Af- og nedskrivninger 31. december 2024 9.932.342
Depreciation and impairment losses at 31 December 2024
Regnskabsmaessig vaerdi 31. december 2024 29.868.467
Carrying amount at 31 December 2024
K/S Vindpark Handest Hede Infrastruktur | Noter 13
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Noter

Notes

4 | Eventualposter mv.
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgdet en aftale med Eurowind Asset Management A/S. Denne aftale indeholder bade
administration og teknisk driftsledelse. Aftalen kan opsiges med 6 maneders varsel til udgangen af et
kalenderar.

Selskabet har indgadet en komplementaraftale med Komplementarselskabet Handest ApS om at vaere
komplementar for selskabet. Aftalen kan opsiges med 3 maneders varsel til udlgbet af en
forudbetalingsperiode.

The company has entered into an agreement with Eurowind Asset Management A/S. This agreement includes both administration and
technical operations management. The agreement can be terminated with 6 months notice until the end of a calendar year.

The company has entered into a complementary agreement with Komplementarselskabet Handest ApS to be
complementary to the company. The agreement can be terminated with 3 months notice the expiry of a prepayment
period.

5 | Pantsatninger og sikkerhedsstillelser
Charges and securities

Der er ikke stillet sikkerheder.
No collateral has been provided.

K/S Vindpark Handest Hede Infrastruktur | Noter 14
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for K/S Vindpark Handest Hede
Infrastruktur for 2024 er aflagt i overensstemmelse
med den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Resultatopgorelsen

Nettoomsaetning

Nettoomsaetning indregnes i resultatopgarelsen, sa-
fremt levering og risikoovergang til kaber har fundet
sted inden arets udgang og safremt indtaegten kan
opgares palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og afgifter
og med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer, leasingomkostninger mv.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger. Finansielle
indtaegter og omkostninger indregnes med de belgb,
der vedrgrer regnskabsaret.

Balancen

Materielle anlagsaktiver

Infrastruktur males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lenforbrug
samt indirekte produktionsomkostninger.

K/S Vindpark Handest Hede Infrastruktur | Anvendt regnskabspraksis

K/S Vindpark Handest Hede Infrastruktur | Accounting Policies

The Annual Report of K/S Vindpark Handest Hede
Infrastruktur for 2024 has been presented in accor-
dance with the provisions of the Danish Financial
Statements Act for enterprises in reporting class B
and certain provisions applying to reporting class C.

The Annual Report is prepared consistently with the
accounting principles applied last year.

Income Statement

Net revenue

Net revenue is recognised in the income statement
if supply and risk transfer to purchaser has taken
place before the end of the year and if the income
can be measured reliably and is expected to be
received. Net revenue is recognised exclusive of
VAT, duties and less discounts related to the sale.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Financial income and expenses

Financial income and expenses include interest
income and expenses. Financial income and expenses
are recognised in the income statement by the
amounts that relate to the financial year.

Balance Sheet

Property, plant and equipment
Infrastructure are measured at cost less
accumulated depreciation and impairment losses.
Land is not depreciated.

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

The cost includes the acquisition price and costs
incurred directly in connection with the acquisition
until the time when the asset is ready to be used. As
regards self-manufactured assets, the cost price
includes cost of materials, components,
subcontractors, direct payroll and indirect
production costs.
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Anvendt regnskabspraksis

Accounting Policies

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restvaerdi:

Infrastruktur
Infrastructure

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa vaerdi-
forringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgares som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopenge-strgmme ved
salg af aktivet eller aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imadegaelse
af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.

Geeldsforpligtelser
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Straight-line depreciation is provided on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

30 ar 0%

Profit or loss on disposal of tangible fixed assets is
stated as the difference between the sales price less
selling costs and the carrying amount at the time of
sale. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Impairment of fixed assets

The carrying amount of property, plant and equip-
ment are valued on an annual basis for indications
of impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group of
assets, respectively. If the recoverable amount is
lower than the carrying amount, the asset is written
down to the carrying amount.

The recoverable amount is calculated at the higher
of net selling price and capital value. The capital
value is determined as the fair value of the
expected net cash flows from the use of the asset or
group of assets and the expected net cash flows
from sale of the asset or group of assets after the
end of its useful life.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
written down to meet expected losses.

Cash and cash equivalents
Cash and cash equivalents include cash bank
deposits.

Liabilities
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Anvendt regnskabspraksis

Accounting Policies

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel veaerdi.
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Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the financial
liabilities are measured at amortised cost equal to
the capitalised value when using the effective
interest, the difference between the proceeds and
the nominal value being recognised in the Income
Statement over the term of loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.
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