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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  FairWind Holding ApS for the f inancial year 1 January - 31 December 2020.

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

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Company at  31 December 2020
and of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for
the f inancial year 1 January - 31 December 2020.

Further, in our opinion, the Management 's review gives a fair review of the development in the
Group's and the Company's operat ions and f inancial matters and the results of the Group's and the
Company's operat ions and f inancial posit ion.

We recommend that the annual report  be approved at  the annual general meet ing.

Vejle, 11 May 2021
Execut ive Board:

John Jørgen Funch

Board of  Directors:

Hans Steffen Steffensen
Chair

Thomas Bechmann Hans Christ ian Gabelgaard
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Independent auditor's report

To the shareholders of FairWind Holding ApS

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements
of  FairWind Holding ApS for the f inancial year 1 January - 31 December 2020,  which comprise
income statement, balance sheet, statement of  changes in equity and notes, including account ing
policies, for the Group and the Parent Company, and a consolidated cash f low statement. The
consolidated f inancial statements and the parent company f inancial statements are prepared in
accordance with the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  31
December 2020, and of  the results of the Group's and Parent Company's operat ions as well as the
consolidated cash f lows for the f inancial year 1 January - 31 December 2020 in accordance with the
Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated
financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to
as " the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have
obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent
company f inancial statements that  give a t rue 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 f inancial statements that are free f rom material misstatement, whether due to fraud or
error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease
operat ions, or has no realist ic alternat ive but  to do so.
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Independent auditor's report

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of the f inancial
statements.

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

u Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom
error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the
override of internal control.

u 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 ef fect iveness of the Group's and the Parent Company's internal control.

u Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

u Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Group's and the Parent Company's ability to cont inue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the
related disclosures in the f inancial 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 condit ions may cause the Group and the Parent
Company to cease to cont inue as a going concern.

u Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

u Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent it ies or
business act ivit ies within the Group to express an opinion on the consolidated f inancial
statements. We are responsible for the direct ion, 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 matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .
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Independent auditor's report

Statement on the Management's review

Management is responsible for the Management 's review.

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

In connect ion with our audit  of the f inancial statements, our responsibility is to read the
Management 's review and, in doing so, consider whether the Management 's review is materially
inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise
appears to be materially misstated.

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

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

Odense, 11 May 2021
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Søren Smedegaard Hvid Morten Østergaard Koch
State Authorised Public Accountant
mne31450

State Authorised Public Accountant
mne35420
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Management's review

Company details

Name FairWind Holding ApS
Address, Postal code, City Lysholt  Allé 6, 7100 Vejle

CVR no. 25 64 27 08
Established 18 December 2013
Registered of f ice Vejle
Financial year 1 January - 31 December

Website www.fairwind.com

Telephone +45 75 11 76 20

Board of  Directors Hans Steffen Steffensen, Chair
Thomas Bechmann
Hans Christ ian Gabelgaard

Execut ive Board John Jørgen Funch

Auditors EY Godkendt Revisionspartnerselskab
Englandsgade 25, P.O. Box 200, 5100 Odense C, Denmark

Bankers Jyske Bank A/ S
Enghavevej 32, 7100 Vejle
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Management's review

Group chart
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Management's review

Financial highlights for the Group

DKK'000 2020 2019 2018 2017 2016

Key figures

Revenue 1,197,523 1,009,483 648,956 684,200 448,058

Gross profit 127,609 118,623 100,643 100,374 72,052

Earnings before interest , taxes,

depreciat ion and amortisat ion

(EBITDA) 50,216 40,980 37,586 43,470 24,365

Operat ing prof it/ loss 22,307 15,447 16,086 23,951 7,739

Net f inancials -11,152 -10,879 -10,706 -9,138 -6,136

Prof it before tax 11,165 4,869 5,380 15,040 3,118

Profit for the year 7,273 3,832 3,273 9,357 1,026

Total assets 492,702 582,133 414,736 346,553 341,533

Equity 63,841 74,064 67,053 65,637 59,066

Cash flows from operat ing act ivit ies 50,200 -15,450 -5,390 13,834 -1,846

Net cash f lows from invest ing

act ivit ies -18,150 -14,418 -25,813 -19,055 -35,015

Cash flows from financing act ivit ies -29,119 68,258 11,456 -7,962 12,045

Total cash flows 2,931 38,390 -19,747 -13,183 -24,816

Financial ratios

Return on assets %4.2 %3.1 %4.2 %7.0 %2.6

Equity ratio %13.0 %12.7 %16.2 %18.9 %17.3

Return on equity %10.5 %5.4 %4.9 %15.0 %1.9

Average number of employees 790 562 451 493 233

For terms and def init ions, please see the account ing policies.
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Management's review

Business review

The group’s principal act ivit ies are technical installation of wind turbines and other related services.

Financial review

The prof it  for the year amounts to DKK 7,273 thousand (2019: DKK 3,832 thousand) and total equity
amounts to DKK 63,841 thousand (2019: DKK 74,064 thousand), which is close in line with the
expectat ions set  forth in the annual report  2019.

While the FairWind Management and owners considers the development in turnover and act ivity for
the year as very sat isfying, the prof it  level for 2020 is considered not  sat isfactory.

Similar to most industries, also the Wind industry was impacted by the global Covid-19 pandemic. For
FairWind, this through direct  f inancial consequences related to project  costs and derived
administration costs. This driven by an increase in t ravel, accommodat ion & salary costs related to
country specif ic quarant ine restrict ions as well as costs associated with Covid-19 test ing, legal
consultancy and hiring of addit ional staff  to monitor and mit igate our ability to run the business under
the enforced restrict ions by Governments.

In particular, FairWind was impacted by the pandemic in the North American part  of  the business.
FairWind was awarded a project  in Texas for execut ion during Q2-Q3 2020. The project  was planned
to be executed by a combinat ion of local technicians and highly skilled and competent European staff .
Subsequent to a minor project  postponement, the US borders closed due to Covid-19 and the
FairWind global work force & site management were not  able to enter the country. As a result ,
FairWind had to carry out  several weeks of  project  work with an unexperienced team, signif icant ly
increasing installation t ime and costs. When FairWind’s own site managers were deployed at  the latter
part of the project , the installation t ime was more than halved, but  too late to avoid loss on the
project .

Financial risks and use of financial instruments

General risks

The group is not  exposed to specif ic risks which are not  common for the type of business act ivit ies
performed by the group except for currency risks ment ioned below. However, it  is worth calling out
that  also in 2021 FairWind expects some impact on prof it  f rom Covid-19 since several of  the f rame
agreements with customers have been signed prior to the pandemic and is st ill the once we perform
our work and act ivit ies under.

Currency risks

The group has act ivit ies in a variety of  countries around the world. Some countries have volat ile
currencies, which expose the group to currency risks due to increase or decrease in local currencies
compared to DKK. In general the currency development has been unfavorable in 2020, which has
resulted in negat ive exchange adjustment of  equity in the amount of DKK 17,496 thousand.

Research and development activities

The group has no signif icant  research and development act ivit ies.

Statutory CSR report

The FairWind group’s CSR policy and responsibility are valid for all employees in ent it ies under
FairWind Holding ApS as well as subcontractors and suppliers.

We have displayed social responsibility since 2008

In the FairWind Group we are conscious of our social responsibility and we wish to operate a business
that  shows considerat ion for individuals, the community, and the environment we are a part  of . Being
accountable towards our CSR policy, we will account for our ambit ions, how to achieve them and the
results hereof. Every year we will at tempt to expand focus areas to constant ly force ourselves to
develop and improve the CSR outcome and results.
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Management's review

We seek dialogue

Dialogue is a basic tool for management to run operat ions smoothly and to achieve results in
cooperat ion with partners. FairWind has years of experience in taking responsibility and working
towards all part ies by engaging in a construct ive dialogue throughout all phases of any project .
Dialogue means that  we achieve our goals to the sat isfact ion of our direct  customers, our suppliers
and other business partners.

We encourage cooperat ion between all part ies in our operat ions and close circle of the value chain to
find coherent solut ions – not  just  for FairWind but  for the whole supply chain. This requires close
collaboration and detailed insight  into our projects. We are a natural centre point  for cooperat ion
because we are always closely connected to our partners.

How FairWind focuses on the UN sustainability goals

As per the FairWind Vision & Mission statement, we exist  to contribute towards maturing the market
of  installation and service of renewable energy devices and f inding innovat ive ways of reducing the
installat ion cost  of  clean energy.

Since energy product ion is by far the largest  source to emission of carbon dioxide globally, and the
emission is one of the main reasons to global warming, FairWind is indirect ly contribut ing to solving
the required ‘Climate Act ion’. By being involved in technical installation of more than 10 GW from
2018- 2020, est imated to be covering 16.5 million households, we are contribut ing to a habitable
planet for our children and future generat ions.

Also, FairWind is ut ilizing cross-border work, meaning that  we of ten employ people from low-cost
countries, which both keeps the project  costs down, ensuring a good business case for renewable
energy, but  also economic growth in those less-wealthy countries. This as the technicians’ salaries
flow into these countries, the technicians are t rained by FairWind, and unemployment in those
countries is affected posit ively, hence we are also contribut ing towards local economic growth
through decent work. Conclusively, FairWind focuses on delivering to 3 of the 17 global sustainable
development goals; Af fordable and Clean Energy (7), Climate Act ion (13), Local economic growth
through decent work (8).

Through our main operat ion of installing wind turbines, this year (2020) we can proudly share that  we
have been involved in the installat ion of close to 4.3 GW and more than 450,000 Service Hours and
hence is one of the key players in green t ransformation of earth. Also, FairWind has technicians and
person working in the interest  of FairWind f rom more than 25 dif ferent  nations. Our ambit ions for the
coming years are to cont inuously grow GW installation as well as maintain or steadily grow our global
footprint  with focus on reducing our CO2 emission towards 2025. During this development it  is key
for FairWind as a global player to be compliant  with the UN 10 principles for Global compact.

UN GLOBAL COMPACT – FairWind's commitment to the 10 principles

The relationship to our suppliers and subcontractors is a natural extension of the Global Compact
principles.

FairWind’s contracts with suppliers and subcontractors are governed by various guidelines f rom the
company, that help to ensure high quality and adherence to required standards going backwards in the
supply chain. FairWind commits its subcontractors to contractually live up to applicable national
collect ive agreements. If  this is not  complied with, it  is considered a signif icant  breach of contract .

FairWind supports and respects the protect ion of internally proclaimed human rights within the
boundaries of what is inf luenced by the company.

u FairWind ensures that  the company does not  contribute to the violation of human rights

u FairWind maintains the freedom of assembly and acknowledges the right  of collect ive bargaining

u FairWind supports the eliminat ion of all forms of forced labour

u FairWind supports the eliminat ion of child labour

u FairWind supports the eliminat ion of discrimination related to work and employment condit ions

u FairWind supports init iates regarding sustainable environmental challenges
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Management's review

u FairWind takes init iat ives to promote greater environmental responsibility

u FairWind encourages development and dispersion of environmental technologies

u FairWind opposes all forms of corrupt ion, extort ion and bribery

Code of Conduct – legislation

FairWind’s Code of Conduct is a set  of  principles for ethical behaviour. It  def ines what we in FairWind
believe is a responsible ethical, social and environmental pract ice. As a global company, FairWind has
personnel from more than 25 dif ferent  nationalit ies with dif ferent  religious beliefs, cultures and
polit ical views. FairWind personnel are subject  to various local laws and regulations. Although the
Code of Conduct is applicable and enforceable in any country where FairWind performs its act ivit ies,
personnel are also subject  to the nat ional laws and regulations in their respect ive countries of act ivity
and to any laws in their own countries. FairWind will comply with the laws of  every jurisdict ion in
which it  operates. Where a local law sets higher standards than those set  out  in our Code of Conduct,
the local law takes precedence. The Code of Conduct proposes a set  of  minimum standards. FairWind
business units may set  stricter standards, when these do not  conflict  with the Code of Conduct. The
full version of FairWind's Code of Conduct is available online at www.fairwind.com.

Target & results

The risk regarding human rights primarily relates to breach on human rights in the supply chain, in
relat ion to suppliers operat ions in foreign countries.

The risk regarding ant icorrupt ion for FairWind primarily relates to corrupt ion and bribery in the value
chain, in relation to suppliers operat ions in foreign countries.

With 0 breaches of the Code of Conduct FairWind in 2020 has delivered to our target .

Achieving the target & future ambit ions

FairWind has over the course of the last  years strengthened our efforts on specif ic elements such as
the Ant i-Bribery Policy and Ant i-harassment Policy as well as a Business Guideline & Rules t raining.
Also, in the recent years all new off ice employees, technicians, subcontractors and suppliers have
received the Code of Conduct as part of the onboarding process and FairWind has started t racking and
document ing this process. During 2021, FairWind is planning to launch a public and anonymous
whist le blower sect ion on our Web page to extent  and strengthen the exist ing whist le blower process
through ethics@fairwind.com.

The target  for 2021 will remain 0 breaches of the Code of Conduct.

Safety culture

Target & results

In FairWind safety is non-negot iable as every employee has the right  to feel safe. While our Safety
culture is driven by the FairWind HSE department, we are also in close dialogue with customers to
understand and be compliant  with their demands. However, FairWind always strives to exceed these
as safety must be embedded in daily act ivit ies. For 2020 key measures were def ined:

u For 2020 FairWind had a target  of 0 fatal accident

u For 2020 FairWind had a target  for Lost  t ime injury frequency at  max 4.0 measured per
1,000,000 hours

u For 2020 FairWind had a target  for Total injury frequency at  max 6.0 measured per 1,000,000
hours

In 2020, FairWind again had 0 fatal accidents, but  did count 9 work related incidents which resulted in
a Lost  Time Injury frequency of 3.3 (bet ter than the target  of 4). Comparing to 2019 where FairWind
only had 6 Lost  t ime case it  is worth not icing that volume of hours in 2020 were higher and also that
3 of the 9 incidents were on projects in Scandinavia, which this year had tougher winter condit ions.
This is also reflected in The total recordable incidents rate, which ended at  10 and above the ambit ion
of  6.0.
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Management's review

As FairWind year-on-year has the ambit ions of improving a HSE act ion plan has been developed and
launched. As a summary of the last  years combined HSE efforts, it  is however worth highlight ing the
trend over the course of the last  4 years has massively improved, with all measured being at  approx.
index 25 when comparing to the 2016 numbers.

Achieving the target & future ambit ions

Our Quality, HSE and HR departments have cont inued to measure the number of  work-related
incidents and reports these at  all management meet ings as part of the FairWind company dashboard.
This to ensure that  the management pay attent ion to the targets, actuals, and ambit ions. As proact ive
measurements FairWind also launched several Safety Campaigns during 2020 such as:

u Coronavirus campaigns

u Working at  height

u Worlds HSE Day

u Driving safely campaign

u Safety leadership and safety procedures on site

u Safety award from client

u Internal safety alerts

u HSE Digital onboarding

u BLS /  AED training for off ice workers

u HSE Hero

Environment and climate

Target & results

The environment and climate are high priorit ies in FairWind. The overarching aim in these matters is
that  FairWind is perceived by our customers, employees, suppliers and authorit ies as a conscious
company.

FairWind is cert if ied according to ISO 14001 and the climate priority is also an embedded part  of  the
FairWind vision to: “ Grow to be the global leader within installation and service of wind turbines based
on our commitment to green t ransformation on earth.”

We have not  been issued any enforcement not ices f rom environmental authorit ies in 2020 and our
own self regulation has not  revealed any violations of environmental law either.

Our target  for 2020 was to be cont inuing our low environmental impact measured through the KPI
“ environmental f requency rate,”  where the target  was set  at  0.8. The result  for 2020 is considered
sat isfactory as FairWind has managed to reduce the “ environmental f requency rate”  to 0.4 per
100,000 project  site hours (2019 = 0.8). All environmental events recorded in 2020 were related to
minor chemical spillage: diesel or hydraulic oils – strict ly connected to our act ivit ies, and mainly f rom
cars/  generators at  project  sites. All events are considered minor and none of  the events will have
larger environmental implication.

In 2020 FairWind also art iculated a desire to run internal environmental campaigns with a minimum of
one per half  a year. The target  for this was achieved, as FairWind twice ran the campaigns for
FairWind Eco day(s), in February and July (for more info see sect ion ‘Charity & Social events’).

The risks regarding environment for FairWind primarily relates to spills of chemicals.

The risks regarding climate for FairWind primarily relates to CO2-emission and excess energy
consumpt ion.
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Management's review

Achieving the target & future ambit ions

FairWind secures the company’s environmental arrangements through detailed internal control
systems such as:

u Checking waste & chemical management on site

u Determining environmental aspects and impacts

u Including clear rules and environmental policies in an EHS Plan issued for each project

u Including control measures related to environmental aspects in risk assessments issued for each
project

u Carrying out  audits on site (where waste and chemical management are the crucial points for
checking)

u Monitoring environmental indicators (EFR) from site

u Carrying out  internal audits (especially in warehouse where environmental aspects are visible and
can inf luence on employees direct ly)

u Developing environmental campaigns among employees

u Promot ing pro-environmental behaviours

Also, in relation to the external environment, FairWind has always adjusted working processes locally
to comply with any relevant environmental legislation. The 2021 goals for the environmental area
are:

u Environmental penalt ies f rom authorit ies = 0

u Environmental Frequency Rate <= 0.75

u Minimum 1 environmental campaign per year

u CO2 emission f rom flight  per hour = 0.52 kg/ project  hour (compared to baseline of  0.55 2020
H1)

FairWind also has targets which are less formalized but  considered equally important  for FairWind in
2021. FairWind with one of the OEMs have commit ted to reducing or global environmental footprint
in the Supply Chain. This include:

u FairWind commits to 100% electricity consumption f rom renewable energy sources latest  by
2030

u By 2022 ensure our supplier calculates and sets targets for “ our”  scope 3 emissions

Account of the gender composition of Management

The target & result

FairWind sees it  as a corporate social responsibility to contribute to solving the task of  gender
equality. We believe that  diversity among our employees, including even gender distribut ion,
contributes posit ively to the work environment, the company’s performance and our compet it iveness.

FairWind has a target  of having 15 % of  board members in FairWind being women before 2021. In
2020, however, the board has not  yet  found a suitable woman willing to join the board.

Also, FairWind has a target  of a year-on-year increased percentage of managers and middle managers
being female. As per 31/ 12-2020 status is that FairWind has increased this number to 23 female
managers or middle managers equivalent  to 27% of the total group. This percentage is slight ly up
comparing to 2019 and hence the posit ive t rend for the last  years cont inues.

Achieving the target & future ambit ions

In FairWind the Board of  Directors consists of a Chairman and two members, of which none are
current ly female. It  is the ambit ion for FairWind in 2021 to search for competent female candidates to
join the Board.
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Annual report  2020

Management's review

On the level for manager and middle manager FairWind has been successful in at t ract ing women. This
success is driven by a cont inuous focus on at t ract ing women to these posit ions. In recent years,
FairWind has focused on a recruitment process where all candidates are t reated equally and since this
init iat ive started, the number of  female leaders has grown year on year.

Quality culture

The target & result

FairWind quality strategy is focused on two main aspects; customer sat isfact ion as well as the skills
and competences of our staff . For 2020 FairWind’s quality measures were primarily related to
snagging on delivered towers and the targets were:

u Less than 6 snags for Onshore turbines for SGRE and Vestas (target  agreed through client
dialogues)

u Internally we strive for the same level of snags – 6 – for Enercon

u Less than 5 snags for Of fshore preassembly

In 2020, FairWind delivered on the wrong side of ambit ions for snagging with an Onshore average
result  of 10.5. However, majority of  deviation is driven by projects to one end-customer, which
approach to snagging measurement is not  calibrated to standards. When excluding the result  is at  7.8.

For Offshore the f inal total was 3.0 comfortable on the good side of the target .

Af ter having formalized our customer sat isfact ion and loyalty survey back in 2018, FairWind has
cont inued this pract ice into 2020. It  was the ambit ion to improve scores, but  the results remained at
the level f rom previous year with sat isfact ion of 4.02 (2019 = 4.05) and for loyalty of 4,25 (2019 =
4,24).

Achieving the target & future ambit ions

In 2020 FairWind further formalized our approach to quality management by:

u Strengthening our customer sat isfact ion process

u Formalizing our risk assessment process, now running every 6 months across all main business
areas

u Init iated the development of customer complaint  processes (NCR’s)

u Took part in 6 customer audits as well as the mandatory ISO surveillance /  cert if ication audit

u Conduct ing 17 internal audits and 2 supplier audits

Also, snagging levels in 2020 have been reported and communicated on leadership as well as board
meet ings, ensuring the constant  monitoring of  performance. On top of  this, NCR’s have been an
of ten-discussed topic, and learning and act ion plans f rom the customer sat isfact ion survey have been
an agenda point  on several leadership meet ings.

Cont inuing the improvement process, FairWind has set  targets for new measures going into 2021.
These are:

u Average number of snagging below 5, 6 and 10 respect ively for the Onshore OEMs and 5 for
Offshore

u Customer sat isfact ion scores at  4.1 or above

u Quality tool t raining for site management (min. 50%)

u Minimum 2 supplier audits carried out

u Develop minimum 12 Improvement Reports

Charity & Social events

FairWind also contributes to society through charity and in 2019 the below ment ioned are highlights:

u In 2020, FairWind cont inued our t radit ion of supporting a local Stet t in orphan home (Christmas
gif ts and event).
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Management's review

u In 2020, FairWind in collaborat ion with the the Balt ic Sea foundat ion ran ‘local forest  cleaning
events’ where volunteers f rom FairWind and their families cleaned a forest  based on guidance
from the Szczecin Forestry Service. The events were scheduled in March and June with 15- and
30-persons part icipat ion for the respect ive events. In total more than 500 square meters have
been cleaned in the nat ional forest  of  the west-pomeranian lake ecosystem next  to Lake Glebokie.

Closing Statement

The FairWind Group's CSR policy is long term and future oriented but  also an important  point  of
orientat ion in the daily operat ions for FairWind’s managers and employees, our subcontractors, and
suppliers. FairWind is confident that  our CSR policy and related act ivit ies will in 2021 also ensure
progress and results. At  FairWind we will cont inuously work on expanding our CSR policy as more
relevant areas are included. It  is our belief that  a sound CSR policy changes as our surroundings,
supply chain, and society change.

Events after the balance sheet date

No events materially affect ing the Group's and the Company's f inancial posit ion have occurred
subsequent to the f inancial year-end.

Outlook

Management expects the group to cont inue the posit ive development and expects the prof it  level for
2021 to improve compared to that of 2020.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Income statement

Group Parent  company

Note DKK'000 2020 2019 2020 2019

3 Revenue 1,197,523 1,009,483 0 0
4,5 Product ion costs -1,069,914 -890,860 0 0

Gross profit 127,609 118,623 0 0

4 Distribut ion costs -8,075 -7,962 0 0
4,5 Administrat ive expenses -97,227 -95,214 -25 -4,776

Operating profit/ loss 22,307 15,447 -25 -4,776

Other operat ing income 10 301 0 0

Profit/ loss before net financials 22,317 15,748 -25 -4,776

Income from investments in group ent it ies 0 0 8,589 8,790

Financial income 4,360 2,746 323 0

6 Financial expenses -15,512 -13,625 -1,985 -1,581

Profit before tax 11,165 4,869 6,902 2,433

7 Tax for the year -3,892 -1,037 371 1,399

Profit for the year 7,273 3,832 7,273 3,832
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Balance sheet

Group Parent  company

Note DKK'000 2020 2019 2020 2019

ASSETS

Fixed assets

8 Intangible assets

Goodwill 55,158 61,596 0 0

55,158 61,596 0 0

9 Property, plant and equipment

Other f ixtures and f it t ings, tools and

equipment 28,912 33,080 0 0

28,912 33,080 0 0

10 Investments

Investments in group ent it ies 0 0 131,959 140,865

Deposits, investments 401 401 0 0

401 401 131,959 140,865

Total fixed assets
84,471 95,077 131,959 140,865

Non-fixed assets

Inventories

Finished goods and goods for resale 1,074 1,331 0 0

1,074 1,331 0 0

Trade receivables 201,835 230,176 0 0

11 Work in progress for third parties 104,641 163,788 0 0

Receivables f rom group ent it ies 0 0 2,263 1,188

13 Deferred tax assets 21,873 14,583 2,352 2,633

Income taxes receivable 1,004 0 0 0

Other receivables 13,770 14,013 0 0

Prepayments 15,675 17,737 0 0

358,798 440,297 4,615 3,821

Cash 48,359 45,428 18 19

Total non-fixed assets 408,231 487,056 4,633 3,840

TOTAL ASSETS 492,702 582,133 136,592 144,705
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Balance sheet

Group Parent  company

Note DKK'000 2020 2019 2020 2019

EQUITY AND LIABILITIES

Equity

12 Share capital 220 220 220 220

Net revaluat ion reserve according to the

equity method 0 0 30,130 39,036

Translat ion reserve -17,496 0 0 0

Retained earnings 81,117 73,844 33,491 34,808

Total equity 63,841 74,064 63,841 74,064

Provisions

13 Deferred tax 12,761 11,326 0 0

14 Other provisions 1,147 1,379 1,147 1,379

Total provisions 13,908 12,705 1,147 1,379

Liabilities other than provisions

15 Non-current liabilities other than provisions

Bank debt 5,200 7,800 0 0

16 Subordinate loan capital 80,145 53,826 70,313 44,388

85,345 61,626 70,313 44,388

Current liabilities other than provisions

Current  port ion of non-current  liabilit ies

other than provisions 2,600 2,600 0 0

Bank debt 132,023 184,854 0 0

16 Subordinate loan capital 1,187 1,196 1,187 1,196

11 Work in progress for third parties 9,366 0 0 0

Trade payables 151,678 222,782 0 0

Payables to group ent it ies 46 0 80 23,654

Other payables 32,708 22,306 24 24

329,608 433,738 1,291 24,874

414,953 495,364 71,604 69,262

TOTAL EQUITY AND LIABILITIES 492,702 582,133 136,592 144,705

1 Account ing policies

2 Financing

17 Contractual obligat ions and cont ingencies, etc.

18 Collateral

19 Related part ies

20 Fee to the auditors appointed by the Company in general meet ing

21 Appropriat ion of prof it
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Statement of changes in equity

Group

Note DKK'000 Share capital

Translat ion

reserve

Retained

earnings Total

Equity at 1 January 2020 220 0 73,844 74,064

Transfer through appropriat ion of prof it 0 0 7,273 7,273

Exchange adjustment 0 -17,496 0 -17,496

Equity at 31 December 2020 220 -17,496 81,117 63,841

Parent  company

Note DKK'000 Share capital

Net revaluation

reserve

according to the

equity method

Retained

earnings Total

Equity at 1 January 2020 220 39,036 34,808 74,064
21 Transfer, see "Appropriat ion of  profit " 0 -8,906 16,179 7,273

Exchange adjustment 0 0 -17,496 -17,496

Equity at 31 December 2020 220 30,130 33,491 63,841
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Cash flow statement

Group

Note DKK'000 2020 2019

Prof it for the year 7,273 3,832

22 Adjustments 42,882 37,148

Cash generated f rom operat ions (operat ing activit ies) 50,155 40,980

23 Changes in working capital 21,902 -37,010

Cash generated f rom operat ions (operat ing activit ies) 72,057 3,970

Interest  received, etc. 4,360 2,746

Interest  paid, etc. -15,512 -13,625

Income taxes paid -10,705 -8,541

Cash flows from operating activities 50,200 -15,450

Addit ions of  property, plant  and equipment -18,150 -14,937

Disposals of property, plant  and equipment 0 519

Cash flows to investing activities -18,150 -14,418

Proceeds f rom new loans from shareholders and management 27,377 1,873

Repayments, long-term liabilit ies -2,600 -2,855

Repayments, loans f rom shareholders and management -1,065 -1,067

Cash flow overdraft -52,831 70,307

Cash flows from financing activities -29,119 68,258

Net cash flow 2,931 38,390

Cash and cash equivalents at  1 January 45,428 7,038

24 Cash and cash equivalents at 31 December 48,359 45,428
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  FairWind Holding ApS for 2020 has been prepared in accordance with the
provisions in the Danish Financial Statements Act  applying to large reporting class C ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and
the individual subsidiaries' f inancial statements, which are prepared according to the group's
account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group t ransact ions are eliminated.
Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in
the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if  they do not  ref lect
impairment.

In the consolidated f inancial statements, the account ing items of subsidiaries are recognised in full.
Non-controlling interests' share of  the prof it / loss for the year and of the equity of  subsidiaries which
are not  wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are disclosed
separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised
direct ly in equity as a t ransact ion between shareholders.

Investments in associates and joint  ventures are recognised in the consolidated f inancial statements
using the equity method.

The group's act ivit ies in joint  operat ions are recognised on a line-by-line basis.

Non-controlling interests

On init ial recognit ion, non-controlling interests are measured at  the fair value of  the non-controlling
interests' equity interest .

Goodwill relat ing to the non-controlling interests' share of  the acquiree is recognised.

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
financial expenses.

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and
are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial
instruments are presented as separate items in the balance sheet.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Fair value adjustments of derivat ive f inancial instruments designated as and qualifying for recognit ion
as a hedge of  the fair value of  a recognised asset or liability are recognised in the income statement
along with changes in the fair value of  the hedged asset or liability.

Fair value adjustments of derivat ive f inancial instruments designated and qualifying as hedging of
future assets or liabilit ies are recognised as separate items in the balance sheet and in the hedging
reserve under equity. If  the forecast  t ransact ion results in the recognit ion of assets or liabilit ies,
amounts previously recognised in equity are t ransferred to the cost  of the asset or liability,
respect ively. If  the forecast  t ransact ion results in income or expenses, amounts previously recognised
in equity are t ransferred to the income statement in the period in which the hedged item affects the
income statement.

Income statement

Revenue

Income f rom the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market  value of the services rendered during the year
(percentage-of -complet ion method).

Income f rom construct ion contracts involving a high degree of customisat ion is recognised as revenue
by reference to the stage of complet ion. Accordingly, revenue corresponds to the market  value of the
contract  work performed during the year (percentage-of -complet ion method). This method is used
where the total income and expenses and the degree of complet ion of the contract  can be measured
reliably.

Where income f rom a construct ion contract  cannot be est imated reliably, contract  revenue
corresponding to the expenses incurred is recognised only in so far as it  is probable that  such
expenses will be recoverable f rom the counterparty.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Production costs

Product ion costs comprise costs incurred in generating the revenue for the year. Such costs include
direct  and indirect  costs of raw materials, consumables and product ion staff , rent  and leases, as well
as depreciat ion on product ion plant .

Product ion costs also comprise research and development costs that  do not  qualify for capitalisation
and amort isat ion of capitalised development costs.

Also, provision for losses on construct ion contracts is recognised.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Distribution costs

Distribut ion costs comprise costs related to the distribut ion of goods sold in the year and to sales
campaigns, etc. carried out  in the year, including costs related to sales staff , advert ising, exhibit ions and
amort isation/ depreciation. Sales and market ing costs are recognised in the income statement when the
Company obtains control of the sales or market ing product .

Administrative expenses

Administrative expenses include expenses incurred in the year for company management and
administration, including expenses relating to administrative staff , Management, off ice premises and
expenses as well as amort isation/ depreciation of assets used for administrat ive purposes.

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core
act ivit ies, including gains or losses on the sale of f ixed assets.

Amortisation/ depreciation

The item comprises amort isation/ depreciation of intangible assets and property, plant  and equipment.

Goodwill is amort ised over its est imated useful life determined on the bases of Management 's
experience of  the specif ic business areas, longest  for strategically acquired enterprises with strong
market posit ions and long-term earnings prof iles.

The basis of amort isation, which is calculated as cost  less any residual value, is amort ised on a
straight  line basis over the expected useful life. The expected useful lives of the assets are as follows:

Goodwill (maximum useful life) 15 years

The period is 15 years due to strategically acquired group ent it ies with strong markets posit ions and
long-term earning profiles.

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

Fixtures and f it t ings, tools and equipment 2-10 years

Depreciation is based on the residual value of  the asset and is reduced by impairment losses, if  any.
The depreciation period and the residual value are determined at  the acquisit ion date and are
reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further
depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation
charges is recognised prospect ively as a change in account ing est imates.

Profit from investments in subsidiaries

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income
statement according to the equity method. Shares of prof it / loss after tax in subsidiaries are presented
as separate line items in the income statement. Full elimination of intra-group gains/ losses is made
for equity investments in subsidiaries.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that  relate to
the f inancial report ing period. The items comprise interest  income and expenses, e.g. f rom group
ent it ies and associates, declared dividends f rom other securit ies and investments, f inancial expenses
relat ing to f inance leases, realised and unrealised capital gains and losses relating to other securit ies
and investments, exchange gains and losses and amort isation of f inancial assets and liabilit ies.

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

The Company and its Danish group ent it ies are joint ly taxed. The total Danish income tax charge is
allocated between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full
absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on
the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay
a surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Intangible assets

Goodwill is measured at  cost  less accumulated amort isat ion and impairment losses.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

Leases

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of  the lease.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .
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FairWind Holding ApS
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Investments in subsidiaries

Equity investments in subsidiaries are measured according to the equity method. Equity investments
in joint  ventures are also measured according to the equity method in the consolidated f inancial
statements.

On init ial recognit ion, equity investments in subsidiaries are measured at  cost , i.e. plus t ransact ion
costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies
regarding business combinat ions.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value
are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they
can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at  net  asset value are subject  to impairment test
requirements if  there is any indicat ion of impairment.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant  and equipment and investments in
subsidiaries is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of  the net  selling price of  an asset and its value in use. The
value in use is calculated as the present value of  the expected net  cash f lows from the use of  the
asset or the group of  assets and the expected net  cash f lows from the disposal of the asset or the
group of  assets after the end of  the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value
is lower than cost , inventories are writ ten down to this lower value. The net  realisable value of
inventories is calculated as the sales amount less costs of complet ion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as
well as other expenses direct ly at t ributable to the acquisit ion.

Receivables

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable is impaired. If there is
object ive evidence that  an individual receivable has been impaired, an impairment loss is recognised
on an individual basis.
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows, including the realisable value of  any collateral
received. The effect ive interest  rate for the individual receivable is used as discount rate.

Other receivables consists of VAT etc.

Work in progress for third parties

Service supplies and contract  work in progress for third parties are measured at  the market  value of
the work performed less progress billings. The market  value is calculated based on the stage of
complet ion at  the balance sheet date and the total expected income f rom the relevant contract . The
stage of  complet ion is calculated based on the expenses incurred relative to the expected total
expenses relating to the relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market  value is
measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed
in the income statement.

The value of  work in progress less progress billings is classif ied as assets when the selling price
exceeds progress billings and as liabilit ies when progress billings exceed the market  value.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Equity

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net  revaluations of investments in
subsidiaries and associates relative to cost . The reserve can be eliminated in case of losses, realisation
of  investments or a change in account ing est imates. The reserve cannot be recognised at  a negat ive
amount.

Translation reserve

The translat ion reserve comprises the share of  foreign exchange dif ferences arising on t ranslat ion of
f inancial statements of ent it ies that  have a funct ional currency other than DKK, foreign exchange
adjustments of assets and liabilit ies considered part of the Company's net  investments in such ent it ies
and foreign exchange adjustments regarding hedging t ransact ions that hedge the Company's net
investments in such ent it ies. The reserve is dissolved on the sale of foreign ent it ies or if  the
condit ions for effect ive hedging no longer exist . When equity investments in subsidiaries and
associates in the parent company f inancial statements are subject  to the limitat ion requirement in the
net revaluation reserve according to the equity method, foreign exchange adjustments will be
included in this equity reserve instead.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Provisions

Provisions comprise ant icipated expenses relating to warranty commitments, onerous contracts,
restructurings, etc. Provisions are recognised when the Company has a legal or construct ive
obligat ion at  the balance sheet date as a result  of a past  event and it  is probable that  an out f low of
resources embodying economic benef its will be required to set t le the obligat ion.

Provisions are measured at  net  realisable value or at  fair value if the obligat ion is expected to be
sett led far into the future.

Income taxes

Current  tax payables and receivables are recognised in the balance sheet as the est imated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect  of f inance
leases.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of  the remaining lease payments including any
guaranteed residual value based on the interest  rate implicit  in the lease.

Subordinate loan capital

Liabilit ies where the creditors have stated they are willing to subordinate their claim to rank after all
the ent ity's other creditors are presented as subordinate loan capital. Subordinate loan capital is
recognised using the same method as applies to liabilit ies.
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,
invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals
of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's
share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash and short term securit ies which are readily convertible into
cash and which are subject  only to insignif icant  risks of changes in value.

Segment information

The allocation of revenue to act ivit ies and geographical markets is disclosed where these act ivit ies
and markets dif fer signif icant ly in the organisat ion of sales of goods and services.

Financial ratios

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Operating prof it / loss Prof it / loss before f inancial items adjusted for other operat ing
income and other operating expenses

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity

28

Pe
nn

eo
 d

oc
um

en
t k

ey
: I

7B
N

H
-0

Q
W

G
F-

D
VB

E0
-8

Y7
ZS

-M
E7

FL
-M

D
P2

C



FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

2 Financing

The Group is exposed to signif icant  movements in working capital. It  is expected that  future growth
will result  in increases in working capital and thus depend on increased credit  limits. As a result
thereof  it  is necessary to constant ly monitor credit  limits, guarantees as well as forecast  cash f low.
Management is aware of  the premise and is conf ident that the strong cooperat ion with current  credit
inst itut ions will lead to increased credit  limits during 2021 if  needed which will enable the Group to
realize the expected growth.

Group Parent company

DKK'000 2020 2019 2020 2019

3 Segment information

Breakdown of revenue by geographical

segment:

Europe 233,832 320,304 0 0

Scandinavia 514,414 425,163 0 0

North and South America 267,751 116,067 0 0

Rest of  the world 181,526 147,949 0 0

1,197,523 1,009,483 0 0

4 Staff costs and incentive programmes
Wages/ salaries 306,838 182,943 0 0

Pensions 9,294 7,420 0 0

Other social security costs 13,107 10,993 0 0

Other staff  costs 2,459 3,619 0 0

331,698 204,975 0 0

Staff costs are recognised as follows in the consolidated f inancial statements and the parent company
financial statements:

Product ion 269,421 148,107 0 0

Distribut ion 7,179 6,835 0 0

Administrat ion 55,098 50,033 0 0

331,698 204,975 0 0

Average number of full-t ime employees 790 562 0 0

Remuneration of the Execut ive Board and Board of  Directors in the group and in the parent company
amounts to DKK 2.560 thousand.

Incentive programmes

The Group has an incent ive plan aimed at  members of The Execut ive Board. The total shares for which
members of Management may become eligible amounts to 2,34% of the share capital. The opt ions are
exercisable in the event of  a sale of  the Company. It  is a condit ion for exercising the opt ions that  the
holder of  the opt ion is st ill employed in the Group.
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent  company

DKK'000 2020 2019 2020 2019

5 Amortisation/ depreciation of intangible

assets and property, plant and

equipment
Amort isat ion of intangible assets 6,438 6,438 0 0

Depreciat ion of property, plant  and equipment 21,461 18,794 0 0

27,899 25,232 0 0

Amort isation/ depreciation of intangible assets and property, plant  and equipment is recognised in the
income statement under the following items:

Group Parent  company

DKK'000 2020 2019 2020 2019

Product ion costs 21,461 18,794 0 0

Administrat ive expenses 6,438 6,438 0 0

27,899 25,232 0 0

6 Financial expenses
Interest  expenses, group ent it ies 2,362 1,870 1,984 1,510

Other f inancial expenses 13,150 11,755 1 71

15,512 13,625 1,985 1,581

7 Tax for the year
Deferred tax adjustments in the year 3,892 1,037 -371 -1,399

3,892 1,037 -371 -1,399
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

8 Intangible assets

Group

DKK'000 Goodwill

Cost at 1 January 2020 97,533

Cost at 31 December 2020 97,533

Impairment losses and amortisat ion at 1 January 2020 35,937

Amort isat ion/ depreciat ion in the year 6,438

Impairment losses and amortisat ion at 31 December 2020 42,375

Carrying amount at 31 December 2020 55,158

Amort ised over 15 years

9 Property, plant and equipment

Group

DKK'000

Other fixtures

and fit tings,

tools and

equipment

Cost at 1 January 2020 97,845

Exchange adjustment -2,150

Addit ions in the year 18,396

Cost at 31 December 2020 114,091

Impairment losses and depreciat ion at 1 January 2020 64,765

Exchange adjustment -1,047

Amort isat ion/ depreciat ion in the year 21,461

Impairment losses and depreciat ion at 31 December 2020 85,179

Carrying amount at 31 December 2020 28,912

Depreciated over 2-10 years
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FairWind Holding ApS

Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

10 Investments

Group

DKK'000

Deposits,

investments

Cost at 1 January 2020 401

Addit ions in the year 79

Disposals in the year -79

Cost at 31 December 2020 401

Carrying amount at 31 December 2020 401

Parent  company

DKK'000

Investments in

group entities

Cost at 1 January 2020 101,829

Cost at 31 December 2020 101,829

Value adjustments at 1 January 2020 39,036

Exchange adjustment -17,495

Share of the prof it/ loss for the year 13,355

Amort isat ion of goodwill -4,766

Value adjustments at 31 December 2020 30,130

Carrying amount at 31 December 2020 131,959

Parent company

Name Domicile Interest

Subsidiaries

FairWind A/ S Denmark %100

FairWind GmbH Germany %100

FairWind Ukraine ApS Denmark %100

FairWind Offshore ApS Denmark %100

FairWind Installat ion Ltd. United Kingdom %100

FairWind Installat ion Ltd. South Africa %100

FairWind Sp. Z.o.o Poland %100

FairWind Poland Sp. Z.o.o Poland %100

Wind Service Sweden AB Sweden %100

Sweden Wind Service AB Sweden %100

FairWind Finland Oy. Finland %100

FairWind Rüzgar Enerji Hizmetteri Anonim Sikert i Turkey %100

Geos Construct ion LLC Ukraine %100

FairWind Ukraine LLC Ukraine %100

FairWind Inc. United States %100

FairWind Canada Inc. Canada %100

FairWind Holland B.V. Holland %100

European Wind Academy Sp. Z.o.o Poland %100

FairWind RUS LLC Russia %100

White Strit  LLC Kazakhstan %100

FairWind Installat ion SLU Spain %100

FairWind Argent ina S.A.U. Argent ina %100

FairWind AUS PLY Ltd. Australia %100

FairWind Logistics Sp. Z.o.o. Poland %100

VestWind A/ S Denmark %100
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Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent  company

DKK'000 2020 2019 2020 2019

11 Work in progress for third parties
Selling price of work performed 698,430 584,335 0 0

Progress billings -603,155 -420,547 0 0

95,275 163,788 0 0

recognised as follows:

Work in progress for third parties (assets) 104,641 163,788 0 0

Work in progress for third parties (liabilit ies) -9,366 0 0 0

95,275 163,788 0 0

Parent  company

DKK'000 2020 2019

12 Share capital

Analysis of the share capital:

2,201 shares of DKK 100.00 nominal value each 220 220

220 220

Analysis of changes in the share capital over the past 5 years:

DKK'000 2020 2019 2018 2017 2016

Opening balance 220 220 220 220 200

Capital increase 0 0 0 0 20

220 220 220 220 220

Group Parent  company

DKK'000 2020 2019 2020 2019

13 Deferred tax

Deferred tax at  1 January -3,257 4,247 -2,633 -1,951

Adjustment of  deferred tax 3,892 1,037 -371 -1,399

Tax-loss carried forward used in joint  taxat ion 0 0 652 717

Tax adjustments regarding deferred tax and tax

payables -9,747 -8,541 0 0

Deferred tax at 31 December -9,112 -3,257 -2,352 -2,633

Analysis of the deferred tax

Deferred tax assets -21,873 -14,583 -2,352 -2,633

Deferred tax liabililt ies 12,761 11,326 0 0

-9,112 -3,257 -2,352 -2,633

Deferred tax primarily relates to tax losses and work in progress.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent  company

DKK'000 2020 2019 2020 2019

14 Other provisions

Opening balance at  1 January 1,379 6,200 1,379 6,200

Provisions ut ilised in the year -232 -4,821 -232 -4,821

Other provisions at 31 December 1,147 1,379 1,147 1,379

The provisions are expected to be payable in:

0-1 year 1,147 1,379 1,147 1,379

1,147 1,379 1,147 1,379

Other provisions relates to an ongoing lit igat ion regarding employees in the group.

15 Non-current liabilities other than provisions

Group

Of the long-term liabilit ies, DKK 56.540 thousand falls due for payment after more than 5 years after
the balance sheet date.

16 Subordinate loan capital

Group

DKK'000

Amount

outstanding

Parent company 66,371
Other 13,774

80,145

Parent company

DKK'000

Amount

outstanding

Parent company 56,539
Other 13,774

70,313

Subordinate loan capital has been granted by current  and former owners and is subordinated in
relat ion to all other creditors. Parent company subordinate loan capital will mature in 2026 or in the
event of  an exit . An amount of DKK 13,235 thousand of  other subordinate loan capital will mature in
2024 or in the event of an exit  and an amount of DKK 1,187 thousand of  other subordinate loan
capital will mature in 2021. The interest  is added to the principal and does not  fall due for payment
unt il the principal does.
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Annual report  2020

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

17 Contractual obligations and contingencies, etc.

Contingent liabilities

Group

The Group is party to pending legal act ions. In Management 's opinion, the outcome of these legal
act ions will not  affect  the Group's f inancial posit ion negat ively, except for what is already reflected in
the receivables and payables recognised in the balance sheet at 31 December 2020.

Other contingent liabilities

Group

Operating lease obligations:

The Group have entered into operat ing leasing agreements with a combined lease payment of  DKK
13,445 thousand. The remaining term of  the leases is 3 to 48 months.

Guarantees:

The Group has issued work guarantees of DKK 13,974 thousand for services delivered.

Parent company

Contingent liabilities regarding group entities:

The Company is joint ly taxed with Apollo Group 1 A/ S. The Company is joint ly and severally liable with
other joint ly taxed group ent it ies for payment of income taxes and withholding taxes relating to the
respect ive joint  taxat ions.

The company has provided the following guarantees for subsidiaries:

u Unlimited guarantee for FairWind A/ S for bank loans f rom Jyske Bank

u Unlimited guarantee for FairWind Of fshore A/ S for bank loans f rom Jyske Bank

u Unlimited guarantee for FairWind Ukraine ApS for bank loans f rom Jyske Bank

18 Collateral

Group

Trade receivables and work in progress for third parties with a carrying amount of DKK 75,346
thousand have been provided as collateral for bank loans and overdrafts amount ing to DKK 130,653
thousand at  31 December 2020.

Parent company

The parent company has provided DKK nom. 750,000  of the shares in FairWind A/ S as collateral for
bank loans f rom Jyske Bank with a carrying amount of DKK 130,653 thousand at  31 December 2020.
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Notes to the financial statements

19 Related parties

FairWind Holding ApS' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

FairWind Invest  ApS Vordingborg, Denmark Participat ing interest

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Apollo Group 1 A/ S Vordingborg, Denmark www.cvr.dk

Related party transactions

DKK'000 2020 2019

Group

Subordinate loan capital -66,371 -39,324

Subordinate loan capital, interest -2,031 -1,509

Parent Company

Subordinate loan capital -56,539 -29,887

Subordinate loan capital, interest -1,654 -1,149

Group

DKK'000 2020 2019

20 Fee to the auditors appointed by the Company in general meeting
Total fees to EY 1,813 2,183

Statutory audit 564 515

Tax assistance 576 783

Other assistance 673 885

1,813 2,183
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Notes to the financial statements

Parent  company

DKK'000 2020 2019

21 Appropriation of profit
Recommended appropriation of profit

Net revaluat ion reserve according to the equity method -8,906 8,791

Retained earnings/ accumulated loss 16,179 -4,959

7,273 3,832

Group

DKK'000 2020 2019

22 Adjustments
Amort isat ion/ depreciat ion and impairment losses 27,838 25,232

Financial income -4,360 -2,746

Financial expenses 15,512 13,625

Tax for the year 3,892 1,037

42,882 37,148

23 Changes in working capital
Change in inventories 257 -622

Change in receivables 83,433 -124,621

Change in provisions and payables -61,788 88,233

21,902 -37,010

24 Cash and cash equivalents at year-end
Cash according to the balance sheet 48,359 45,428

48,359 45,428
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 PvYBET4MflBslbrZSyHSgO/DJdPHV7IR5WnNWhAecUg=


 
CqOO1DX1vN+6lDMw+mBgGXflMkoal0RwUNSXXiiFIaBECGM7KoEMgEhicEGT+1vF1n3ET82sCNaw
C0wyjfUUTb2tjaCZEOvMUTkxZ/heuzZxw14XnT1djnX9n2M+Uqf7WVnH4IvvhbsZc7yFovbL3qc+
7FS7vTXD5H5vY8YKl5QoHxmb7SWxRDAAoVnw9GYnZvzx2j7o7UeNALdIxlG06tlWm7A9EYna5U7z
+Qae52qYV1p6NGlai/xHeVubovmkFgWtA+o8YQYtXRweuHcW5d2YsHpMA4ekAgCFhwyP7jAmMcHM
jUlPVcMvbyMEwrGefMV2S1672rs62em0c/yxIA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMjggU2FmYXJpLzUzNy4zNg==
  signingRequestId OTE0MTE1NA==
  document_digests W3sia2V5IjoiSTdCTkgtMFFXR0YtRFZCRTAtOFk3WlMtTUU3RkwtTURQMkMiLCJkaWdlc3QiOiI4ZTJkZWIzNjBmYWY0MDZiYjNhNTU5NWE5MzMzYThiYTJlYmRiNjNlNWZhM2YxNDAzZDFlNmRiNzFlODU5N2QwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWEs1RVAtVkdYSzQtM08wWVMtU1A0MDAtTDA2VTUtTFNYQkwiLCJkaWdlc3QiOiI5MGM5MWJlNmZhNTUyNjVkMjhkMDJlZTYzYWY4OTI4MmI0ODlmYTc1NDMwMmQ2OTY4MmI3ZmQwOWJhMmJiMGU0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NEQ4NDgtMENUVFQtVkU0WkQtODhMQjUtVFdaU0wtS1lOWEg=
  TimeStamp MjAyMS0wNS0xMSAxMjo1Mjo0MyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 07a2Qk4uqMjWf1ipc4BfSZfSZWK5XniMtdLkdeEExPs=


 
NKmBXCbj8e3uIoNRx5zQepvtR8YD2Cl5aw1VzT53aVSkOBcdes7oF77B8WLJUKf9CySLU8xFayTp
e9dDwDSU/JBNPEUiYjyjFjhxlQ0q66TgQJL49JtLWzyScNrinlZlGKFibjDF3seYFhmtzxo3EHbj
6kH2ipKRYpWDUa3hk978CsSkNIqv36s2z9VUi68Qm6rmBHUFKHGY0m1Eh5KsooYHLgRhaGCHvy5V
RjvkDqJwedczHyJsyhBJE4/OnGOhQnVZDkR4PaD/+mMi0JIivibVHaIcyafwVUzsFEPiq8H5WcN7
eSR37ouGC3hzwz2SQ75uhwYYMId9QRLMBbYrCA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC45MyBTYWZhcmkvNTM3LjM2
  signingRequestId OTE0MTE5Nw==
  document_digests W3sia2V5IjoiSTdCTkgtMFFXR0YtRFZCRTAtOFk3WlMtTUU3RkwtTURQMkMiLCJkaWdlc3QiOiI4ZTJkZWIzNjBmYWY0MDZiYjNhNTU5NWE5MzMzYThiYTJlYmRiNjNlNWZhM2YxNDAzZDFlNmRiNzFlODU5N2QwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkNVQlktNEVCMEwtNUdOVU0tQ1BGUEwtSjUwUzQtMEgySUMiLCJkaWdlc3QiOiJjODYxZTEwOWE1ZDg2OTIwNDlkZmUzZjEwY2Y0YTIzZTIxODg3OTFjOGQ0OTZlODFlMzI1NTc5NDM3MzE4OTc4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UVoyU1AtREdRMlYtV00xVlgtUUFYR1YtRTFLV0QtU09FTUs=
  TimeStamp MjAyMS0wNS0xMSAxMzoxNzozMiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 VPAxi8OlZdFeJNsn0jccG7K2N3N4nOqXnQWsbs/Z+7Y=


 
Joz/M1kBlM198KZSSgW3nQdlwuWNDuU874AMK86LSUc4G8AT4i3UhIJlR0UonwArW2jAWS4fDS1f
JtO5G4in6XZzkXTIwmvC8FNgSSnQJbLUn6xjsFC/YcV0tMU7JckiC63k0ttMIhvS3/Bmm6nDak3P
xRklj5mNlLXU9o0lh9LledhcYwjja7xceupAZ4jKGzL7PTBac7BKL+RIbUEszDuvipjQAAffTLjf
wvqv8egZeoKLvuKWO/ZHIYqK1t6hm1OHmNIdNiPdZECNw6g2t7qXY8yNB0aGEVUXCuP8vt798QUe
h79cfu1j55FDB+17q+gQkM/7Il/+Z3ttsP3nQg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC45MyBTYWZhcmkvNTM3LjM2
  signingRequestId OTE0MTIyMA==
  document_digests W3sia2V5IjoiSTdCTkgtMFFXR0YtRFZCRTAtOFk3WlMtTUU3RkwtTURQMkMiLCJkaWdlc3QiOiI4ZTJkZWIzNjBmYWY0MDZiYjNhNTU5NWE5MzMzYThiYTJlYmRiNjNlNWZhM2YxNDAzZDFlNmRiNzFlODU5N2QwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkNVQlktNEVCMEwtNUdOVU0tQ1BGUEwtSjUwUzQtMEgySUMiLCJkaWdlc3QiOiJjODYxZTEwOWE1ZDg2OTIwNDlkZmUzZjEwY2Y0YTIzZTIxODg3OTFjOGQ0OTZlODFlMzI1NTc5NDM3MzE4OTc4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge REtDWTMtR1RGRVctSkExUUQtWEkzUTMtT0U2QVQtM082UTY=
  TimeStamp MjAyMS0wNS0xMSAxMzo0MDo0NyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 PePAaMKrlu7CmkT4zKJ0MvMXj6iOIBy7Op47PWKA2NM=


 
LpqhR8pnPH9O+n8Bt9Ln8yNyt3ekCkKBrrqCk6rgGt4QqfFRr40R3L0py7mHlYhd1S0xLP23LjNB
0KPG9paAhptkNGV1Ll/O/EkOt59/eXGmHVr0Ev4pAe1JgZRoL1kIoLl5+cVL6XxW3NPoPqOtIp60
LGVvQILoTqHfBs11IgwXOAm+WE71skEWiL+CJxxxpArlyJ15HFrvhTwvWVmrKdCNLY+00P1+r0Za
O2BLen+r7/omzUQr0xSUJPHpbm4KFQn+B7Tu7PWvAMFE3tzMVQ200dqwa9D8PyR9Yfi+P0TUatX2
/F3K/Z316BgAaKzaqTAxvYkmO10bTrPjOx9Elg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC45MyBTYWZhcmkvNTM3LjM2IEVkZy85MC4wLjgxOC41MQ==
  signingRequestId OTE0MTIwOA==
  document_digests W3sia2V5IjoiSTdCTkgtMFFXR0YtRFZCRTAtOFk3WlMtTUU3RkwtTURQMkMiLCJkaWdlc3QiOiI4ZTJkZWIzNjBmYWY0MDZiYjNhNTU5NWE5MzMzYThiYTJlYmRiNjNlNWZhM2YxNDAzZDFlNmRiNzFlODU5N2QwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkNVQlktNEVCMEwtNUdOVU0tQ1BGUEwtSjUwUzQtMEgySUMiLCJkaWdlc3QiOiJjODYxZTEwOWE1ZDg2OTIwNDlkZmUzZjEwY2Y0YTIzZTIxODg3OTFjOGQ0OTZlODFlMzI1NTc5NDM3MzE4OTc4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NlZNVU0tUUcyTUQtN0sxMFQtWklITzUtME5GQzMtSTRFVzY=
  TimeStamp MjAyMS0wNS0xMSAyMDozNToxOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 g4ahi5//lC6TpEc3DC/FlqyJWBlHNho7oSFrTWk9inM=


 
SdAzJv82NPtTPZeHzG+D+21FU/nVG97sVlrNLfZFpuMfdDbAysGE64VuupTBeWmJ3aAduPwm3b+c
hdVYNyjmG6kVghBqR692BXQpUOVZoI0KcCDgeYytKuaZlmP0OTw3mvoeksEH00nVe59t1cX1INHV
i7NWqmpXon0doktm4nFg3mBjTVLhh0JkeK0Bzw5RUOayn6KGL0jIFADGsGigDhk1X90g4prGhdLl
O/ww67gB/b1tsCgbMUTcWIIIfPee7nzJ0fTjTHHq7AGU+nIT1sf908wBqxXtPvPTslkRajOMedsg
LzMaN5Yeo59jL7MZdw0qSk734RKNKXqmmkK8Fg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RFME1URXlNZz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UlVsVk5VTXRRVXRGTkVjdE9FNVlSMEl0VlZoT1dFa3RPRVJJTkZvdE5FVmFVMVE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIE1heSAxMSAyMjozOToxNiBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 MsQN4S56dBCmMsbUamrTXTZU4Z2hrxp6xvD3YRMqIng=


 
KCAjshNFQQpBc7DGJPfdZG1MdTRAP1XOyLNh5uhxRrjzhARVotDq/GgVNiV+oBCrNfc9J8fv9mt5
8FcjQGRCxDwli4se6ohT3xUjMc2rQf59IW8gW8mYYW4Duire2e12WwF/6YfoV4JFl2NydGU7t00a
ROAR7Y3TzB2twO61uDgoBHEUD5RmleVBQ5AwkB5SbBgwNXoYASQABi75Rr7rAXUAao5SAe2Xn9b2
4Z+zy4DGP+47gdhQFS0P/HBpRIGJcdxr4uZYyNOQA39eNNYsxfjbEU3dnBbDX5C4/I62/YSodVj/
nXXmdb78pG6r5YzTMbL68NbeERxjlmq+23Vz+g==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzEx
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RFME1URXlPUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge T0VSUVRWTXRXRlJQVkVzdFZGWTFUVk10UmpaTlQxRXRTbFJUTTB3dE5rdGFNRWM9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIE1heSAxMiAxMTozMzowNCBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 bSE9TvU3OImV8H32LxcWZq1ioIK6jHwZDiIE3rXeg5E=


 
Spdiirk9b5qsiYojJkrWnZZq+o4PgBgnzhMHcQHlh8QKZv54gg4DtNF7gmFirzylmlAf6jHT7zbd
w6bygMP7QzeLyDn4S5xVRO0jWTDZrxB8IcsFX/HVRDQxQgkFHl5SlvgEv/6BbytIPZsFgUum+uMl
1bG0IfgRJ2bQ6ktUM4GnLYnmIf7N4W8FlYn+BQSfjctpCsZMKEe/LrMhI/5X1WGfg+s/LiKTuOGl
LYJdzTqfS7ES6qF5m87Ua9iq2FD1EzjEK/bR+dJ7ERunx7tmbZMB7A72kX0ODvEV2X3jw+atlAKS
vQ1sG5x8cTZhj1ayVs6bTiF/VDAtuKSnX73ahQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC45MyBTYWZhcmkvNTM3LjM2
  signingRequestId OTE0MTI0Mg==
  document_digests W3sia2V5IjoiSTdCTkgtMFFXR0YtRFZCRTAtOFk3WlMtTUU3RkwtTURQMkMiLCJkaWdlc3QiOiI4ZTJkZWIzNjBmYWY0MDZiYjNhNTU5NWE5MzMzYThiYTJlYmRiNjNlNWZhM2YxNDAzZDFlNmRiNzFlODU5N2QwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NUVJNlYtTjZDTTMtWUs4NUgtN0lCU0otVlNMWk8tRjI2SUY=
  TimeStamp MjAyMS0wNS0xMiAwOTo0MjoyMyswMDAw
  identityAssuranceLevel 1

            


{"documentKey":"I7BNH-0QWGF-DVBE0-8Y7ZS-ME7FL-MDP2C","version":"1.2","signatures":[{"signTime":"2021-05-11T12:53:17Z","subtype":null,"ip":"5.226.77.250","signatureLines":[{"role":"Executive Board","onBehalfOf":"FairWind Holding ApS"}],"dataFile":"3fc0a37a48c14340.xml","validations":[],"signerSerial":"PID:9208-2002-2-352789154671","type":"nemid","signerName":"John Jørgen Funch"},{"signTime":"2021-05-11T13:17:52Z","subtype":null,"ip":"188.182.178.126","signatureLines":[{"role":"Chair","onBehalfOf":"FairWind Holding ApS"}],"dataFile":"3fdd34048ca09608.xml","validations":[],"signerSerial":"PID:9208-2002-2-584744038720","type":"nemid","signerName":"Hans Steffen Steffensen"},{"signTime":"2021-05-11T13:41:18Z","subtype":null,"ip":"188.179.43.162","signatureLines":[{"role":"Board of Directors","onBehalfOf":"FairWind Holding ApS"}],"dataFile":"3fe8da1253a23a14.xml","validations":[],"signerSerial":"PID:9208-2002-2-657722863454","type":"nemid","signerName":"Hans Christian Gabelgaard"},{"signTime":"2021-05-11T20:35:46Z","subtype":null,"ip":"80.208.65.15","signatureLines":[{"role":"Board of Directors","onBehalfOf":"FairWind Holding ApS"}],"dataFile":"3fe2895217dfad2e.xml","validations":[],"signerSerial":"PID:9208-2002-2-060426427684","type":"nemid","signerName":"Thomas Bechmann"},{"signTime":"2021-05-11T20:39:27Z","subtype":null,"ip":"87.50.18.46","signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe14e24cea7eafd.xml","validations":[],"signerSerial":"CVR:30700228-RID:1256831000710","type":"nemid","signerName":"Søren Smedegaard Hvid"},{"signTime":"2021-05-12T09:33:17Z","subtype":null,"ip":"145.62.64.98","signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fd1949f1a52a7c2.xml","validations":[],"signerSerial":"CVR:30700228-RID:32977604","type":"nemid","signerName":"Morten Oestergaard Koch"},{"signTime":"2021-05-12T09:42:58Z","subtype":null,"ip":"77.241.136.73","signatureLines":[{"role":"Chairman","onBehalfOf":"FairWind Holding ApS"}],"dataFile":"3fd62d5c044e8432.xml","validations":[],"signerSerial":"PID:9208-2002-2-425859709733","type":"nemid","signerName":"Kim Woetmann Fredeløkke"}]}


 ========================= =========================== ================= ========================================================================================================== 
  Time                      Name                        IP                Activity                                                                                                  
 ========================= =========================== ================= ========================================================================================================== 
  2021-05-11 12:24:28 UTC   Susanne Hein                185.5.165.63      The document was created                                                                                  
  2021-05-11 12:24:31 UTC   Susanne Hein                185.5.165.63      The document was viewed                                                                                   
  2021-05-11 12:35:41 UTC   Susanne Hein                                  A signing request email was sent to "John Jørgen Funch" at "jof@fairwind.com"                             
  2021-05-11 12:45:01 UTC   John Jørgen Funch           5.226.77.250      The document was viewed by the signer                                                                     
  2021-05-11 12:45:03 UTC   Penneo system               5.226.77.250      The document was viewed                                                                                   
  2021-05-11 12:53:17 UTC   John Jørgen Funch           5.226.77.250      The signer signed the document as Executive Board, Executive Board                                        
  2021-05-11 12:53:18 UTC   Susanne Hein                                  A signing request email was sent to "Thomas Bechmann" at "tb@pentaco.dk"                                  
  2021-05-11 12:53:18 UTC   Susanne Hein                                  A signing request email was sent to "Hans Steffen Steffensen" at "stst@liselundfontaenen.dk"              
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