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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2021 for Wind Power Invest
AJS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Aarhus, den 22. juli 2022
Aarhus, 22 July 2022

Direktion
Executive board

‘ Jawicr Kodviguen Dies
Javie

ipaezeRiez

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

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the
company's operations for the financial year 1
January - 31 December 2021.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company at the annual
general meeting.

Bestyrelse
Supervisory board
DocuSigned by: DocuSigned by: DocusSigned by:
@g\' QWMM Alsho up G
HenrikAFG&r&eT eo448.- Thomas Adsfeceo.. prigprbes454..
formand
chairman
DocuSigned by:
‘ Thomas &. lrondt
Thom neeeyAfrendt
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Wind Power Invest A/S
Konklusion

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

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. December 2021 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational Ethics  Standards Board for
Accountants' internationale retningslinjer for reviso-
rers etiske adfaerd (IESBA’s Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse krav og IESBA Code. Det er vores op-
fattelse, at det opnaede revisionsbevis er tilstreek-
keligt og egnet som grundlag for vores konklusion.

Arsrapport 2021
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To the shareholder of Wind Power Invest A/S
Opinion

We have audited the financial statements of Wind
Power Invest A/S for the financial year 1 January -
31 December 2021, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the
company's operations for the financial year 1
January - 31 December 2021 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with the
International  Ethics  Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Wind Power Invest A/S 3
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som veaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de @konomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.

Arsrapport 2021
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Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, 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 taken on the basis of
these financial statements.

Wind Power Invest A/S 4
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

Arsrapport 2021

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

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Annual Report 2021

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

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

Wind Power Invest A/S 5
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Arsrapport 2021
Annual Report 2021

e Conclude on the appropriateness  of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's report
to the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the company to cease to continue as a going
concern.

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

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

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.

Wind Power Invest A/S 6
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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

Hellerup, den 22. juli 2022
Hellerup, 22 July 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 3377 12 31
CVRnno. 3377 12 31
DocuSigned by:

K Eidiswu
Rune Y<elebseagoAs74b2...
statsautoriseret revisor

MNE-nr. mne34160
MNE no. mne34160
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In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of management's review.

DocuSigned by:

Jasmin. Suramns
Jasminm SePrangees -

statsautoriseret revisor

MNE-nr. mne47222
MNE no. mne47222
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Selskabet

The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

Koncernregnskab
Consolidated financial statements
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Selskabsoplysninger
Company details

Wind Power Invest A/S
Hedeager 42
8200 Aarhus N

Telefon: +45 97 30 00 00
Telephone:

Telefax: +45 97 30 00 01
Fax:

Hjemmeside: www.vestas.com
Website:

CVR-nr.: 13 52 98 33

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2021

Reporting period: 1 January - 31 December 2021
Hjemsted: Aarhus
Domicile: Aarhus

Henrik Andersen, formand (chairman)
Thomas Alsbjerg

Steen Mgller

Thomas Gunner Arendt

Javier Rodriguez Diez

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Selskabet indgar i koncernrapporten for moderselskabet Vestas Wind
Systems A/S, CVR 10 40 37 82

The company is included in the group report of the parent company Vestas Wind
Systems A/S, CVR 10 40 37 82

Koncernrapporten for Vestas Wind Systems A/S, CVR 10 40 37 82 kan

rekvireres pa fglgende adresse:
The group report of Vestas Wind Systems A/S, CVR 10 40 37 82 can be obtained at the
following address:

Vestas Wind Systems A/S
Hedeager 42
8200 Aarhus N
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Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nagletal:

Hoved- og nagletal
Financial highlights

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Resultat af ordinaer primaer drift
Operating profit/loss

Resultat fgr finansielle poster
Profit/loss before net financials

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

Balance

Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity
Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Likviditetsgrad
Liquidity ratio

2021 2020 2019 2018 2017
tkr. tr. tr. tr. tr.

-28,191 -18,122 -30,390 -14,220 14
-24,736 -18,122 -30,390 -188,357 -40,706
203,188 173,914 -08,788 -202,577 -40,692
194,517 155,125 -66,853 -179,193 -45,189
6,262,060 2,359,298 2,508,191 2,192,269 1,785,188
1,517,067 1,295,597 1,148,858 -60,213 34,396
-0.6% -0.7% -1.3% -9.5% -4.6%
24.2% 54.9% 45.8% -2.7% 1.9%
13.8% 12.7% -12.3%  1,388.2% -262.8%
8.6% 5.8% 5.7% 2.5% 0.0%

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

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies.

Arsrapport 2021
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet omfatter varetagelse af
Vestas koncernens interesser i vindkraftprojekter
samt deltagelse i og tilvejebringelse af
projektfinansiering.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2021 udviser et
overskud pa t.kr. 194,517, og selskabets balance
pr. 31. december 2021 udviser en egenkapital pa
t.kr. 1,517,067.

Arets resultat er som forventet og anses for
tilfredsstillende.

Kgbet af Copenhagen Infrastructure Partners P/S
(CIP) blev gennemfgrt i begyndelsen af februar
2021, og dette blev erkleeret som en efterfalgende
begivenhed éret for, da Vestas indgik en aftale om
at erhverve en minoritetsandel pa 25 procent i CIP i
december 2020.

Virksomhedens forventede udvikling, herunder
saerlige forudsaetninger og usikre faktorer

| 2022 forventer Wind Power Invest A/S at levere et
positivt tocifret EURm nettoresultat (far skat). Men
pa grund af den relativt store pavirkning fra salget
af Winterbourne-projektet (~720 MW, Australien) i
december 2021, forventes P&L for 2022 at falde i
forhold til 2021. Wind Power Invest A/S forventes
at fortsaette med at vokse mod en ambition om et
steady-state niveau pa 5,0 GW FOI (firm order
intake) om aret fra 2025 og fremefter. Dette
indebaerer ogsa en udvidelse af pipelinen af
potentielle nye udviklingsprojekter (ca. 13,0 GW
forventet i 2022, op fra ca. 11,2 GW i 2021), hvilket
forventes at resultere i en voksende FOI-profil, der
kommer fra en base pa ca. 1,5 GW i 2021 og et
forventet niveau pa 2,0 GW i 2022.

Arsrapport 2021
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Business review

The company’s principal activity include handling
the Vestas Group’s interest in wind power projects,
and participation in and financing for projects.

Financial review

The company's income statement for the year
ended 31 December 2021 shows a profit of t.kr.
194,517, and the balance sheet at 31 December
2021 shows equity of t.kr. 1,517,067.

Net profit for the year is within expectation and is
considered satisfactory compared to expected.

The acquisition of Copenhagen Infrastructure
Partners P/S (CIP) was completed in the beginning
of February 2021 and this was declared as a
subsequent event in the previous year as Vestas
entered into an agreement to acquire a 25 percent
minority stake in CIP on December 2020.

Expected development of the company,
including specific prerequisites and
uncertainties

In 2022, Wind Power Invest A/S expects to deliver
a positive double-digit EURm net profit (pre-tax)
result. However, due to the relatively large impact
from the sale of the Winterbourne project (~720
MW, Australia) in December 2021, the P&L for
2022 is expected to decrease compared to 2021.
Wind Power Invest A/S is expected to continue
growing towards an ambition of a steady-state level
of 5.0 GW FOI (firm order intake) per year from
2025 onwards. This also implies growing the
pipeline of potential new development projects
(approx. 13.0 GW expected in 2022, up from
approx. 11.2 GW in 2021), which is expected to
translate into a growing FOI profile coming off a
base of approx. 1.5 GW in 2021 and an expected
level of 2.0 GW in 2022

Wind Power Invest A/S 10
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Wind Power Invest A/S for 2021
er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Arsrapporten for 2021 er aflagt i t.kr.

Selskabet har i henhold til arsregnskabslovens
§112 undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

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

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

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

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

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

The annual report for 2021 is presented in t.kr.

Pursuant to sections §112, of the Danish Financial
Statements Act, the company has not prepared
consolidated financial statements.

Basis of recognition and measurement

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

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

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

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

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

Wind Power Invest A/S 11
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutainstrumenter anvendes til sikring af
fremtidige pengestremme, indregnes urealiserede
veerdireguleringer direkte pa egenkapitalen i dags-
veerdireserven.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Goodwill element i kapitalandele i joint venture og
associerede selskaber anses som tilhgrende
moderselskabet.
Valutakurs der anvendes til at omregne goodwill til
preesentationsvaluta lases fast til valutakursen pa
kabstidspunktet.

Resultatopgerelsen

Andre driftsindtagter

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

Administrationsomkostninger

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
instruments are considered cash flow hedges, any
unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.

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

Goodwill element in investments in joint ventues
and associates is considered to belong to the
parent entity. Foreign exchange rates used to
convert goodwill to the presentation currency is
fixed at the foreign exchange rate at aquisition
date.

Income statement

Other operating income

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

Administrative costs

| administrationsomkostninger indregnes omkost- Administrative expenses comprise expenses
ninger, der er afholdt i aret til ledelse og administra- incurred in the year related to management,
tion af selskabet, herunder omkostninger til det ad- administrative staff, office premises, office
ministrative personale, ledelse, kontorlokaler og expenses, etc.

kontoromkostninger.

Arsrapport 2021 Wind Power Invest A/S 12
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende gaeld og
transaktioner i fremmed valuta samt tillaeg og
godtgarelse under acontoskatteordningen mv.

Indtzegter af kapitalandele i dattervirksomhe-
der, associerede virksomheder, joint ventures
og kapitalinteresser

| virksomhedens resultatopggrelse indregnes den
forholdsmeessige andel af de joint ventures og as-
socierede virksomheders resultat efter skat efter e-
liminering af forholdsmaessig andel af intern avan-
ce/tab.

Udbytte fra kapitalandele indtaegtsfares i det regn-
skabsar, hvor udbyttet deklareres.

Indtaegter af kapitalandele, vaerdipapirer og
tilgodehavender, der er anlaegsaktiver

Indteegter fra andre finansielle anlaegsaktiver
omfatter indtaegter i form af dividende og lignende
fra finansielle anleegsaktiver som ikke omfatter
investeringer i tilknyttede virksomheder samt
associerede virksomheder.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgar i
konsolideringen i koncernregnskabet og frem til det
tidspunkt, hvor de udgar fra konsolideringen.

Arsrapport 2021
Annual Report 2021

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses related
to realised and unrealised capital/exchange gains
and foreign currency transactions and surcharges
and allowances under the advance-payment-of-tax
scheme, etc.

Income from investments in subsidiaries,
associates, joint ventures and participating
interests

The proportionate share of the results after tax of
the joint ventures and associates are recognised in
the company income statement after elimination of
the proportionate share of intra-group profits/gains.

Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Income from investments, securities and
receivables which are non-current assets

Income from other fixed assets investments
comprises gains in the form of dividend, etc on
fixed asset investments which are not investments
in group enterprises or associates.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.

Wind Power Invest A/S 13
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Anvendt regnskabspraksis
Accounting policies

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

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

Balancen

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males il
kostpris. | tilfaelde, hvor kostprisen overstiger
genindvindingsveerdien, nedskrives til denne lavere
veerdi.

Kapitalandele i joint ventures og associerede
virksomheder

Kapitalandele i joint ventures og associerede
virksomheder males til den forholdsmaessige andel
af virksomhedernes indre veerdi opgjort efter
koncernens regnskabspraksis med fradrag eller
tilleeg af urealiserede koncerninterne avancer og
tab og med tillaeg eller fradrag af resterende veerdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden.

Goodwill afskrives over den forventede levetid
baseret pa ledelsens erfaring indenfor det
pagaeldende forretningsomrade. Goodwill afskrives
lineaert over afskrivningsperioden, som maksimalt
er 20 ar.

Arsrapport 2021
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On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

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

Balance sheet

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If
cost exceeds the recoverable amount, a write-
down is made to this lower value.

Investments in joint ventures and associates

Investments in joint ventures and associates are
measured at the proportionate share of the net
asset value of the entities, calculated on the basis
of the group's accounting policies, less or plus
unrealised intra-group gains or losses and plus or
less any remaining value of positive or negative
goodwill stated according to the purchase method.

Goodwill is amortised over the estimated useful life
determined on the basis of Management's
experience with the individual business areas.
Goodwill is amortised on a straight-line basis over
the amortisation period, which is a maximum of 20
years.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i joint ventures og associerede
virksomheder med regnskabsmaessig negativ indre
veerdi males til kr. 0, og et eventuelt
tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er
uerholdeligt. | det omfang modervirksomheden har
en retlig eller faktisk forpligtelse til at deekke en
underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.

Nettoopskrivning af kapitalandele i joint ventures
og associerede virksomheder bindes som reserve
for nettoopskrivning efter den indre veerdis metode
under egenkapitalen, i det omfang den
regnskabsmaessige veerdi overstiger kostprisen.

Udbytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af arsrapporten for

Wind Power Invest A/S, bindes ikke pa
opskrivningsreserven.
Ved kab af virksomheder anvendes

overtagelsesmetoden, jf. beskrivelse ovenfor under
opgearelse af goodwill.

Andre kapitalandele
Kapitalandele, som
marked, males il
geninvindingsveerdi.

ikke handles pa et aktivt
kostpris eller en lavere

Egenkapital

Udbytte

Foreslaet udbytte vises som en seerskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Selskabsskat og udskudt skat
Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende

Investments in joint ventures and associates with a
negative net asset value are measured at DKK 0,
and the carrying amount of any receivables from
these entities is reduced to the extent that they are
considered irrecoverable. If the parent company
has a legal or constructive obligation to cover a
deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in joint ventures
and associates are taken to the net revaluation
reserve according to the equity method in so far as
that the carrying amount exceeds the cost.
Dividends from subsidiaries which are expected to
be declared before the annual report of Wind
Power Invest A/S is adopted are not taken to the
net revaluation reserve.

Acquisitions are accounted for using the purchase
method, cf. the above description of the statement
of goodwill.

Other investments
Investments which are not traded in an aktiv
market are measured at the lower of cost and
recoverable amount.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax
Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint

sambeskatningsbidrag' eller 'Skyldige taxation contributions receivable' or 'Joint taxation
sambeskatningsbidrag'. contributions payable'.
Arsrapport 2021 Wind Power Invest A/S 15
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méales pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. £ndring i udskudt
skat som fglge af aendringer i skattesatser indreg-
nes i resultatopggrelsen bortset fra poster, der
fores direkte pa egenkapitalen.

Gaeldsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket sesedvanligvis
svarer til nominel veerdi.

Pengestremsopggarelse

Der er ikke udarbejdet pengestremsopgerelse for
moderselskabet, idet selskabets pengestramme er
indeholdt i pengestremsopgearelsen for koncernen.

Arsrapport 2021
Annual Report 2021

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.

Cash flow statement

No cash flow statement has been prepared for the
parent company, as the parent company's cash
flows are included in the consolidated cash flow
statement.
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Anvendt regnskabspraksis
Accounting policies

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

Resultat fgr finansielle poster x 100

Afkastningsgrad Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets
Average assets

Egenkapital, ultimo x 100

Soliditetsgrad Samlede aktiver ultimo

Equity, end of year x 100

Solvency ratio Total assets at year-end

Ordineert resultat efter skat x 100

Forrentning af egenkapital Gennemsnitlig egenkapital

Profit/loss from ordinary operations after tax x 100

Ret it i
eturn on equity Average equity

Omsaetningsaktiver x 100

Likviditetsgrad Kortfristet geeld

Total current assets x 100

Liquicity ratio Short-term liabilities

Arsrapport 2021 Wind Power Invest A/S
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Resultatopggrelse 1. januar - 31. december 2021
Income statement 1 January 2021 - 31 December 2021

Note 2021 2020
t.kr. t.kr.

Administrationsomkostninger -28,191 -18,122
Administrative costs
Resultat af ordinaer primaer drift -28,191 -18,122
Operating profit/loss
Andre driftsindteegter 3,455 0
Other operating income
Resultat for finansielle poster -24,736 -18,122
Profit/loss before financial income and expenses
Resultat af kapitalandele i tilknyttede virksomheder 1 239,236 0
Profit/loss from investments in subsidiares
Resultat af kapitalandele i associerede virksomheder og joint
ventures 2 -17,302 166,330
Result from investments in associates and joint ventures
Finansielle indteegter 3 5,086 9,710
Financial income
Finansielle omkostninger 4 -23,832 -2,126
Financial costs
Ordineert resultat for skat 178,452 155,792
Profit/loss from ordinary activities before tax
Resultat for skat 178,452 155,792
Profit/loss before tax
Skat af arets resultat S 16,065 -667
Tax on profit/loss for the year
Arets resultat 194,517 155,125
Net profit/loss for the year
Resultatdisponering 6
Distribution of profit
Arsrapport 2021 Wind Power Invest A/S 18
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Balance pr. 31. december 2021
Balance sheet at 31 December 2021

Note 2021 2020
t.kr. t.kr.

Aktiver
Assets
Kapitalandele i tilknyttede virksomheder 7 1,959,336 1,988,782
Investments in subsidiaries
Kapitalandele i joint ventures og associerede virksomheder 8 4,098,935 282,780
Investments in joint ventures and associates
Andre kapitalandele 44,833 44,926
Other investments
Finansielle anlaeegsaktiver 6,103,104 2,316,488
Fixed asset investments
Anlagsaktiver i alt 6,103,104 2,316,488
Total non-current assets
Tilgodehavender hos tilknyttede virksomheder 0 1,009
Receivables from subsidiaries
Tilgodehavender hos associerede virksomheder 15,740 20,986
Receivables from associates
Andre tilgodehavender 135,170 20,815
Other receivables
Tilgodehavende sambeskatningsbidrag 8,046 0
Joint taxation contributions receivable
Tilgodehavender 158,956 42,810
Receivables
Omsatningsaktiver i alt 158,956 42,810
Total current assets
Aktiver i alt 6,262,060 2,359,298
Total assets
Arsrapport 2021 Wind Power Invest A/S 19
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Balance pr. 31. december 2021
Balance sheet at 31 December 2021

Note 2021 2020

tkr. tkr.

Passiver
Equity and liabilities

Virksomhedskapital 40,000 40,000

Share capital

Overfort resultat 1,477,067 1,255,597

Retained earnings

Egenkapital 9 1,517,067 1,295,597
Equity

Hensasttelse til udskudt skat 10 64,603 0

Provision for deferred tax

Hensatte forpligtelser i alt 64,603 0

Total provisions

Anden geeld 2,833,924 323,346
Other payables

Langfristede galdsforpligtelser 2,833,924 323,346

Total non-current liabilities

Leverandgarer af varer og tjenesteydelser 24 14
Trade payables

Geeld til tilknyttede virksomheder 1,846,442 739,680

Payables to group companies

Skyldigt sambeskatningsbidrag 0 661

Joint taxation contributions payable

Kortfristede gzeldsforpligtelser 11 1,846,466 740,355

Total current liabilities

Galdsforpligtelser i alt 4,680,390 1,063,701

Total liabilities

Passiver i alt 6,262,060 2,359,298
Total equity and liabilities

Efterfglgende begivenheder 12

Subsequent events

Eventualforpligtelser 13
Contingent liabilities

Neertstaende parter og ejerforhold 14
Related parties and ownership structure

Arsrapport 2021 Wind Power Invest A/S 20
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Egenkapitalopggrelse

Statement of changes in equity

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained earnings Total
tkr. tkr. tkr.
Egenkapital 1. januar 2021 40,000 1,255,597 1,295,597
Equity at 1 January 2021
Valutakursregulering 0 -110 -110
Exchange adjustments
Regulering af sikringsinstrumenter til
dagsveerdi 0 27,063 27,063
Fair value adjustment of hedging instruments
Arets resultat 0 194,517 194,517
Net profit/loss for the year
Egenkapital 31. december 2021 40,000 1,477,067 1,517,067
Equity at 31 December 2021
Virksomheds- Overfort
kapital resultat | alt
Share capital Retained earnings Total
tkr. tkr. tkr.

Egenkapital 1. januar 2020 40,000 1,108,858 1,148,858
Equity at 1 January 2020
Valutakursregulering 0 -532 -532
Exchange adjustments
Regulering af sikringsinstrumenter il
dagsveerdi 0 -7,854 -7,854
Fair value adjustment of hedging instruments
Arets resultat 0 155,125 155,125
Net profit/loss for the year
Egenkapital 31. december 2020 40,000 1,255,597 1,295,597
Equity at 31 December 2020
Arsrapport 2021 Wind Power Invest A/S
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Noter
Notes

1 Resultat af kapitalandele i tilknyttede virksomheder
Profit/loss from investments in subsidiares

Veerdiregulering af dattervirksomheder
Impairment of subsidiaries

Gevinst/tab ved salg af kapitalandele
Gain/loss from sale of subsidiaries

2 Resultat af kapitalandele i associerede virksomheder og joint

ventures
Result from investments in associates and joint ventures

Andel af overskud i associerede virksomheder
Share of profit in associates and joint ventures

Afskrivning af goodwill
Depreciation of goodwill

Gevinst/tab ved salg af kapitalandele
Gain/loss from sale of associates

3 Finansielle indteaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange adjustments

4 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Interest paid to group companies

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

Arsrapport 2021 Wind Power Invest A/S
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2021 2020
tkr. tkr.
-85,086 0
324,322 0
239,236 0
2021 2020
tkr. tkr.
135,433 -6,824
-152,735 -6,691
0 179,845
-17,302 166,330
2021 2020
tkr. tkr.
1,925 3,585
1,642 4,501
1,519 1,624
5,086 9,710
-296 0
23,793 638
335 1,488
23,832 2,126
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5 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere ar

Adjustment of deferred tax concerning previous years

Andre skatter
Other taxes

6 Resultatdisponering
Distribution of profit

Overfort resultat

Retained earnings

7 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries
Kostpris at 1 januar 2021
Cost at 1 January 2021
Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris at 31 december 2021
Cost at 31 December 2021

Veerdireguleringer at 1 januar 2021
Revaluations at 1 January 2021

Arets nedskrivning
Impairment for the year

Noter
Notes

Tilbagefarsel af arets nedskrivning ved afgang

Reversal of impairment on disposal
Veerdireguleringer at 31 december 2021

Revaluations at 31 December 2021

Carrying amount at 31 december 2021
Carrying amount at 31 December 2021

Arsrapport 2021 Wind Power Invest A/S
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-8,046 671
-1,075 0
-2,979 -4
-3,971 0
6 0
-16,065 667
2021 2020
tkr. tkr.
194,517 155,125
194,517 155,125
1,988,782 1,967,438
125,807 21,344
-1565,253 0
1,959,336 1,988,782
0 0
-85,085 0
85,085 0
0 0
1,959,336 1,988,782
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Noter
Notes

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel Egenkapital  Arets resultat
Name Registered office Ownership Equity Profit/loss for the
interest year
Vestas Development A/S Denmark 100% -2,772 -3,272
Wind Power Development India
A/S Denmark 100% 481 -19
Wind Power Development NL
B.V Netherland 100% 0 0
WPI India Development Private
Limited India 100% 0 0
Orange Ashok Wind Power
Private Limited India 100% 225,168 -34,832
Vestas Steelhead Americas LLC USA 100% 667,886 51,936
2021 2020
t.kr. t.kr.
8 Kapitalandele i joint ventures og associerede virksomheder
Investments in joint ventures and associates
Kostpris 1. januar 2021 402,174 535,744
Cost at 1 January 2021
Tilgang i arets lgb 3,882,127 47,034
Additions for the year
Afgang i arets lgb 0 -180,604
Disposals for the year
Kostpris 31. december 2021 4,284,301 402,174
Cost at 31 December 2021
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Noter
Notes

2021 2020

tkr. tkr.

8 Kapitalandele i joint ventures og associerede virksomheder (fortsat)
Investments in joint ventures and associates (continued)

Veerdireguleringer 1. januar 2021 -119,394 -100,520

Revaluations at 1 January 2021

Arets afgang 0 3,027

Disposals for the year

Valutakursregulering -110 -532

Exchange adjustment

Arets resultat 135,432 -6,824
Net profit/loss for the year

Udbytte modtaget -75,622 0

Received dividend

Arets regulering af sikringsinstrumenter til dagvaerdi 27,063 -7,854

Fair value adjustment of hedging instruments for the year

Afskrivning pa goodwill -152,735 -6,691

Depreciation of goodwiill

Veerdireguleringer 31. december 2021 -185,366 -119,394

Revaluations at 31 December 2021

Regnskabsmassig veerdi 31. december 2021 4,098,935 282,780
Carrying amount at 31 December 2021

Resterende positivt forskelsbelgb, der indgar i ovenstaende
regnskabsmaessige veerdi, udger 31. december 2021 3,163,349 119,404

Remaining positive difference included in the above carrying amount at 31
December 2021

Kapitalandele i associerede virksomheder og joint ventures specificerer sig saledes:
Investments in associates and joint ventures are specified as follows:

Navn Hjemsted Ejerandel
Name Registered office Ownership interest
Emerging Markets Power (Holdings) Limited UK 50%
Wind Sale Holding GmbH (Web Brandenburg GmbH) Germany 50%
Emerging Markets Power (NI) Limited Ireland 50%
Blakliden Fabodberget Wind Holding AB Sweden 40%
Copenhagen Infrastructure Partners P/S Denmark 25%
Sowitech Group GmbH Germany 25%
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11

12

13

Noter
Notes

Egenkapital
Equity

Virksomhedskapitalen bestar af 40,000 aktier a nominelt t.kr. 1,000. Ingen aktier er tillagt seerlige
rettigheder.

The share capital consists of 40,000 shares of a nominal value of t.kr. 1,000. No shares carry any special rights.

Henseettelse til udskudt skat
Provision for deferred tax

Udskudt skat indregnet i resultatopgarelsen -5,046 0

Deferred tax recognised in income statement
Henseettelser til udskudt skat i forbindelse med tilgang ved fusion og

kab af virksomhed 69,649 0
Provisions for deferred tax through mergers and business combinations
Hensaettelse til udskudt skat 31. december 2021 64,603 0

Provision for deferred tax at 31 December 2021

Hensaettelse til udskudt skat vedreorer:
Provisions for deferred tax on:

Udskudt skat ved investeringer i skattetransparente enheder 69,649 0
Deferred tax on investments in tax transparent entities
Leverandgarer af varer og tjenesteydelser -5,046 0
Trade payables

64,603 0

Stotteerkleering fra ultimativt moderselskab
Letter of support from ultimate parent company

Selskabet har modtaget tilsagn om gkonomisk statte fra moderselskabet og en bekreeftelse pa, at

moderselskabet samt tilknyttede virksomheder vil traede tilbage til fordel for andre kreditorer.
The company has received a commitment of financial support from the parent company and a confirmation that the parent
company and group enterprises will subordinate in favor of other creditors.

Efterfolgende begivenheder

Subsequent events

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke

selskabets finansielle stilling.
No events have occured after the balance sheet date which could significantly affect the company's position.

Eventualforpligtelser
Contingent liabilities

Selskabet indgar i sambeskatning med koncernens gvrige selskaber og haefter solidarisk for skatten

af koncernens sambeskattede indkomst mv.
The company included in the joint taxation with the Groups other Danish companies and severally liable for tax on
consolidated taxable income etc.

Selskabet har ingen eventualforpligtelser.
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Noter
Notes

13 Eventualforpligtelser (fortsat)
Contingent liabilities

The company has no contingent liabilities.

14 Neertstaende parter og ejerforhold

Related parties and ownership structure

Transaktioner
Transactions

Alle transaktioner med naertstdende parter er foregaet pd markedsmeessige vilkar.
All transactions with related parties has been carried out at arms-length basis.

Ejerforhold
Ownership structure
Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mi-

nimum 5% af virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% ot
the share capital:

Vestas Wind Systems A/S, Hedeager 42, DK-8200 Aarhus N
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