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K/S VINDINVEST COTTBUSER SEE

Ledelsespategning

Statement by the Board of Directors on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsdret 01.01.23 - 31.12.23 for K/S
VINDINVEST COTTBUSER SEE.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.23 og resultatet af
selskabets  aktiviteter  for

01.01.23 - 31.12.23.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Egd, den 30. april 2024
Egéa, April 30, 2024

Bestyrelsen
Board of Directors

Robert Bruun
Formand / Chairman
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We have on this day presented the annual report
for the financial year 01.01.23 - 31.12.23 for K/S
VINDINVEST COTTBUSER SEE.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.23
and of the results of the company's activities for
the financial year 01.01.23 - 31.12.23.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Martin Jirgen Kiihl



K/S VINDINVEST COTTBUSER SEE

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Til ejeren i K/S VINDINVEST COTTBUSER
SEE

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for K/S VINDINVEST COTTBUSER SEE
31.12.23, der

omfatter resultatopgerelse, balance, egenkapital-

for regnskabsaret 01.01.23 -

opgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter

arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.23 samt af resultatet
af selskabets aktiviteter for regnskabséaret
01.01.23 - 31.12.23 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
Kleeringsstandard for smé virksomheder og FSR —
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gen-
nemgang af arsregnskabet”. Vi er uathesengige af
selskabet 1 overensstemmelse med International
Ethics Standards
internationale retningslinjer for revisorers etiske
adfeerd (IESBA Code) og de yderligere etiske

krav, der er geeldende i Danmark, ligesom vi har

Board for Accountants’

opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores

opfattelse, at det opndede bevis er tilstreekkeligt
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To the owner of K/S VINDINVEST
COTTBUSER SEE

Conclusion

We have conducted an extended review of the
financial K/S  VINDINVEST
COTTBUSER SEE for the
01.01.23 - 31.12.23, which comprise income sta-

statements of

financial year

tement, balance sheet, statement of changes in
equity and notes to the financial statements,
including significant accounting policies. The fi-
nancial statements are prepared in accordance

with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the company's financial position at 31.12.23 and
of the results of the company's operations for the
financial year 01.01.23 - 31.12.23 in accordance

with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority’s Assurance Standard for Small
Enterprises and FSR — Danish Auditors’

standard on extended review of financial
statements prepared in accordance with the
Danish

responsibilities

Financial Statements Act. Our

under those standards and
requirements are further described in the
‘Auditor's responsibilities for the extended
review of the financial statements’ section of our
report. We are independent of the company in
Ethics

Standards Board for Accountants’ International

accordance with the International

Code of Ethics for Professional Accountants
(IESBA Code) and the

requirements applicable in Denmark, and we

additional ethical



K/S VINDINVEST COTTBUSER SEE

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

og egnet som grundlag for vores konklusion.

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 ledelses-

beretningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lsese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden méade

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
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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have fulfilled our other ethical responsibilities in
accordance with these requirements and the
[ESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to

provide a basis for our basis for conclusion.

Statement regarding the management’s
review
Management is responsible for the manage-

ment's review.

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

there on.

In connection with our extended review of the fi-
nancial statements, it is our responsibility to
read the management’s review and in doing so
consider whether the management’s review is
materially inconsistent with the financial state-
ments or our knowledge obtained during the
extended review, or otherwise appears to be

materially misstated.

Moreover, it is our responsibility to consider
whether the management'’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 financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not

misstatement in the management's review.

identify any material
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen

ansvarlig for at vurdere selskabets evne til at
forhold

vedrerende fortsat drift, hvor dette er relevant,

fortseette  driften, at oplyse om
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette krasver, at vi planleegger og
udferer handlinger med henblik pad at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pd
at opna sikkerhed for

yderligere vores

konklusion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.
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Management's responsibility for the finan-
cial statements

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

In  preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a gdoing
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 extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the fi-
nancial statements and in addition perform
specifically required supplementary procedures

to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of inquiries to management
and others within the company, as appropriate,
analytical procedures, the specifically required
supplementary procedures as well as evaluation

of the evidence obtained.
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Seborg, den 30. april 2024
Soeborg, Copenhagen, April 30, 2024

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Morten Clement Skov

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne35432
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The procedures performed in an extended
review are less than those performed in an audit,
and accordingly, we do not express an audit

opinion on the financial statements.
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets hovedaktivitet er, at eje 3 vindmaeller
og datterselskaber med vindmaelleaktiviteter
med henblik pd, at drive disse som en
virksomhed med produktion af strem til

elselskaberne.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.23 - 31.12.23
udviser et resultat pd EUR 44.753 mod EUR
602.986 for tiden 01.01.22 - 31.12.22. Balancen
viser en egenkapital pd EUR 776.085.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke ind-

truffet betydningsfulde haendelser.

Egne kapitalandele

Egne kapitalandele bestar af:
Treasury shares consist of:

Primary activities

The Company’'s main activity is to own 3 wind
turbines and subsidiaries with wind turbine
activities with the purpose of doing business

producing electricity to the electric companies.

Development in activities and financial
affairs

The income statement for the period 01.01.23 -
31.12.23 shows a profit/loss of EUR 44,753
against EUR 602,986 for the period 01.01.22 -
31.12.22. The balance sheet shows equity of
EUR 776,085.

Subsequent events

No important events have occurred after the end

of the financial year.

Treasury shares

Kabs- Péalydende
/salgspris veerdi i alt
EUR EUR Procent af
Purchase- Antal  Total nominal kapital
/salesprice EUR Quantity value EUR Percent of capital
Beholdning af egne kapitalandele
pr. 01.01.23 47 20.120.780 47%
Holding of treasury shares as at 01.01.23
Beholdning af egne kapitalandele
pr. 31.12.23 47 20.120.780 47%

Holding of treasury shares as at 31.12.23

BEIERHOLM
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Note

K/S VINDINVEST COTTBUSER SEE

Resultatopgorelse
Income statement

2023 2022
EUR EUR
Bruttofortjeneste 235.502 796.556
Gross profit
Af- og nedskrivninger af materielle anleegsaktiver -188.581 -188.681
Depreciation and impairments losses of property, plant and equipment
Resultat af primeer drift 46.921 607.975
Operating profit
Finansielle omkostninger -2.168 -4.989
Financial expenses
Arets resultat 44.753 602.986
Profit for the year
Forslag til resultatdisponering
Proposed appropriation account
Udlodninger i regnskabséret 300.000 600.000
Distribution for the year
Overfart resultat -255.247 2.986
Retained earnings
I alt 44.753 602.986
Total
BeElERHOLM

VI SKABER BALANCE
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Note

K/S VINDINVEST COTTBUSER SEE

Balance
Balance sheet

AKTIVER
ASSETS

31.12.23 31.12.22

EUR EUR

Produktionsanleeg og maskiner 337.142 525.723
Plant and machinery
Materielle anlaegsaktiver i alt 337.142 525.723
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 1.000 0
Equity investments in group enterprises
Kapitalinteresser 3.862 3.862
Equity investments in participating interests
Finansielle anlaegsaktiver i alt 4.862 3.862
Total investments
Anlaegsaktiver i alt 342.004 529.585
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 287.616 254.166
Trade receivables
Andre tilgodehavender 34.612 38.428
Other receivables
Periodeafgreensningsposter 1.486 1.278
Prepayments
Tilgodehavender i alt 323.714 293.872
Total receivables
Likvide beholdninger 203.701 360.652
Cash
Omseetningsaktiver i alt 527.415 654.524
Total current assets
Aktiver i alt 869.419 1.184.109

Total assets

BEIERHOLM
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Note

K/S VINDINVEST COTTBUSER SEE

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.23 31.12.22

EUR EUR

Selskabskapital 42.810.171 42.810.171
Share capital
Ikke indbetalt selskabskapital og overkurs -38.665.720 -38.665.720
Share capital and premium not paid
Reserve for ikke indbetalt selskabskapital og overkurs 38.065.720 38.065.720
Reserve for share capital and premium not paid
Overfort resultat -41.434.086 -41.178.839
Retained earnings
Egenkapital i alt 776.085 1.031.332
Total equity
Leverandgrer af varer og tjenesteydelser 26.757 50.567
Trade payables
Geeld til tilknyttede virksomheder 25.022 25.022
Payables to group enterprises
Anden geeld 41.555 77.188
Other payables
Kortfristede geeldsforpligtelser i alt 93.334 152.777
Total short-term payables
Geaeldsforpligtelser i alt 93.334 152.777
Total payables
Passiver i alt 869.419 1.184.109

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Neertstaende parter
Related parties

BEIERHOLM
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K/S VINDINVEST COTTBUSER SEE

Egenkapitalopgerelse
Statement of changes in equity

Reserve for

ikke indbetalt

Ikke indbetalt selskabs-
selskabs- kapital og
kapital og overkurs
overkurs Reserve for share Overfort .
Selskabs- Share capital capital and resultat Egenkapital
Belgb i EUR kapital and premium not premium not Retained ialt
Figures in EUR Share capital paid paid earnings Total equity
Egenkapitalopgarelse for
01.01.22 -31.12.22
Statement of changes in equity for
01.01.22 - 31.12.22
Saldo pr. 01.01.22 42.810.171 -38.665.720 38.065.720 -41.181.825 1.028.346
Balance as at 01.01.22
Arets udlodninger 0 0 0 -600.000 -600.000
Distribution for the year
Forslag til
resultatdisponering 0 0 0 602.986 602.986
Net profit/loss for the year
Saldo pr. 31.12.22 42.810.171 -38.665.720 38.065.720 -41.178.839 1.031.332
Balance as at 31.12.22
Egenkapitalopgarelse for
01.01.23-31.12.23
Statement of changes in equity for
01.01.23-31.12.23
Saldo pr. 01.01.23 42.810.171 -38.665.720 38.065.720 -41.178.839 1.031.332
Balance as at 01.01.23
Arets udlodninger 0 0 0 -300.000 -300.000
Distribution for the year
Forslag til
resultatdisponering 0 0 0 44753 44753
Net profit/loss for the year
Saldo pr. 31.12.23 42.810.171 -38.665.720 38.065.720  -41.434.086 776.085

Balance as at 31.12.23

Selskabskapitalen bestar

af 100 anparter &

The share capital of the Company consists of

nominelt 3.194.709 DKK, svarende til 319.470.901
DKK hvoraf der netto er indbetalt 33.924 t.DKK.
Selskabet har siden stiftelsen tilbagekebt 47
kommanditanparter, hvor de resterende
kommanditisters restheeftelse samlet for de 53
andele udger 283 mDKK. Ingen
kommanditanparter er tillagt seerlige rettigheder.

BEIERHOLM
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100 shares of a nominal value of DKK 3,194,709
equal to DKK 319,470,901 of which DKK 33,924k
have been paid net. Since the founding of the
Company, the Company has repurchased 47
limited partner shares, after which the
remaining limited partners total residual liability
for the b3 shares amounts to DKK 283m. No
shares carry any special rights.

13



K/S VINDINVEST COTTBUSER SEE

Noter
Notes
1. Materielle anlaegsaktiver
Property, plant and equipment
Produktionsan-
Belgb i EUR leeg og maskiner
Figures in EUR Plant and machinery
Kostpris pr. 01.01.23 4.813.676
Costas at 01.01.23
Kostpris pr. 31.12.23 4.813.676
Cost as at 31.12.23
Af- og nedskrivninger pr. 01.01.23 -4.287.953
Depreciation and impairment losses as at 01.01.23
Afskrivninger i dret -188.5681
Depreciation during the year
Af- og nedskrivninger pr. 31.12.23 -4.476.534
Depreciation and impairment losses as at 31.12.23
Regnskabsmaessig veerdi pr. 31.12.23 337.142

Carrying amount as at 31.12.23

BEIERHOLM
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K/S VINDINVEST COTTBUSER SEE

Noter
Notes

2. Kapitalandele

Equity investments

Kapitalandele i

tilknyttede Kapitalinteresser
virksomheder Equity investments

Belgb i EUR Equity investments in participating
Figures in EUR in group enterprises interests
Kostpris pr. 01.01.23 1.400.000 3.862
Costas at 01.01.23

Tilgang i aret 1.000 0

Additions during the year

Kostpris pr. 31.12.23 1.401.000 3.862
Cost as at 31.12.23

Af- og nedskrivninger pr. 01.01.23 -1.400.000 0

Depreciation and impairment losses as at 01.01.23

Af- og nedskrivninger pr. 31.12.23 -1.400.000 0

Depreciation and impairment losses as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 1.000 3.862
Carrying amount as at 31.12.23

Positive forskelsbelob ved forste indregning af kapitalandele malt

til indre veerdi 0 0]
Positive balances ascertainable on initial recognition of equity investments
measured at equity value

Ejerandel
Navn og hjemsted: Ownership
Name and registered office: interest
Dattervirksomheder:
Subsidiaries:
Windpark Altsow ApS & Co. KG, Tyskland 100%
WP Beeskow Hufenfeld VCS GmbH & Co. KG, Tyskland 100%
BeEIlERHOLM
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Noter
Notes

3. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en
restlgbetid p& 12-24 méneder og en samlet
forpligtelse pa t.EUR 68.

Garantiforpligtelser

Selskabet har afgivet en betalingsgaranti pa
t.EUR 86 overfor

nedrivning af vindmeller.

tredje mand vedrerende

4. Neertstaende parter
Related parties

Belgb i EUR
Figures in EUR

Lease commitments

The company has concluded lease agreements
with terms to maturity of 12-24 months and total

lease payments of EUR 68k.

Guarantee commitments

The company has provided a guarantee of EUR
86k to third party regarding demolition of wind

turbines.

Tilgodehavender
hos medlemmer af
bestyrelsen
Receivables from
members of the Board
of Directors

Kostpris pr. 01.01.23 3.5689.697
Costas at 01.01.23

Afregnet ved udtraeden -3.5689.697
Settled upon exit

Kostpris pr. 31.12.23 0

Cost as at 31.12.23

Tilgodehavender forrentes med 0% p.a.

BEIERHOLM
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Receivables carry interest at a rate of 0% p.a.
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K/S VINDINVEST COTTBUSER SEE

Noter
Notes

5. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 110 undladt at udarbejde koncern-

regnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

BEIERHOLM
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

In accordance with section 110 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 finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets 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 such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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5. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i euro.

Ved indregning af selvsteendige udenlandske en-
heder, omregnes resultatopgerelserne til trans-
aktionsdagens kurser eller tilneermede gennem-
snitlige valutakurser. Balanceposterne omregnes
til balancedagens valutakurser. Valutakursregu-
leringer, opstaet ved omregning af egenkapitaler
ved arets begyndelse til balancedagens valuta-
kurser og ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valuta-
kurser, indregnes direkte i egenkapitalen under
reserve for nettoopskrivning efter indre veerdis
metode for sd vidt angar kapitalandele, der ma-
les efter indre veerdis metode, og ellers under

reserve for valutakursreguleringer.

Kursregulering af mellemveerender med selv-
steendige udenlandske enheder, der maéles efter
indre veerdis metode og hvor mellemveerendet
anses for en del af den samlede investering, ind-
regnes direkte i egenkapitalen under reserve for
valutakursreguleringer. Ved afheendelse af de
selvsteendige udenlandske enheder indregnes de
akkumulerede valutakursdifferencer i resultatop-

gorelsen.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

BEIERHOLM
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CURRENCY

The annual report is presented in Euro (EUR).

On recognition of independent foreign entities,
the income statements are translated at the
exchange rates applicable at the transaction
date or approximate average exchange rates.
The balance sheet items are translated using the
exchange rates applicable at the balance sheet
date. Foreign currency translation adjustments
arising from the translation of equity at the
beginning of the year using the exchange rates
applicable at the balance sheet date and from
the translation of income statements from
average exchange rates to the exchange rates
applicable at the balance sheet date are
recognised directly in equity under the reserve
for net revaluation according to the equity
method in respect of investments measured ac-
cording to the equity method, and otherwise un-
der the foreign currency translation reserve.

Translation adjustments of intercompany
balances with independent foreign entities,
measured using the equity method and where
the balance is considered to be part of the
overall investment, are recognised directly in
equity under the foreign currency translation
reserve. On the divestment of foreign entities,
differences are

accumulated exchange

recognised in the income statement.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.
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Accounting policies - continued -

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
driftsomkostninger samt andre eksterne omkost-

ninger.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkreevet pa vegne af tredjemand samt

med fradrag af rabatter.

Driftsomkostninger

Driftsomkostninger omfatter omkostninger til
drift af selskabets vindmeller, herunder service,

vedligeholdelse og forsikring.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter admini-

strationsomkostninger.

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over akti-
vernes forventede brugstid. Der foretages line-
aere afskrivninger baseret pa felgende brugstider

og restveerdier:

BEIERHOLM
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INCOME STATEMENT

Gross profit

Gross profit comprises revenue and operating

costs and other external expenses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Operating costs

Operating costs include costs for operating the
company's wind turbines, including service,

maintenance and insurance.

Other external expenses

Other external expenses comprise

administrative expenses

Depreciation and impairment losses

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. Assets are
depreciated according to the straight-line
method based on the following expected useful

lives and residual values:
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Resi-
Brugs- Rest- Useful dual
tid, veerdi life, value
ar EUR year EUR
Produktionsanleeg og maski- 20 0 Plant and machinery 20 0

ner

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er Kklar til
brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.

Indtaegter af kapitalandele i tilknyttede
virksomheder samt kapitalinteresser

For kapitalandele i dattervirksomheder, der ma-
les efter indre veerdis metode, indregnes andelen
af virksomhedernes resultat i resultatopgerelsen
efter eliminering af urealiserede interne gevin-
ster og tab og med fradrag af eventuel af- og

nedskrivning af goodwill.

Udbytte fra kapitalandele, der males til kostpris,
indteegtsferes i det regnskabsar, hvor udbyttet

deklareres.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger m.v.

BEIERHOLM
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The basis of depreciation is the cost of the asset
less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful
life and residual value are determined when the

asset is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.

Income from equity investments in group
entreprises as well as participating
interests

For equity investments in equity investments in
subsidiaries, measured using the equity method,
the share of the enterprises’ profit or loss is
recognised in the income statement after
elimination of unrealised intercompany profits
and losses and less any goodwill amortisation

and impairment losses.

Dividends from equity investments measured at
cost are recognised as income in the financial

year in which the dividend is declared.

Other net financials

Interest income and interest expenses etc. are

recognised in other net financials.
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Accounting policies - continued -

Skat af arets resultat

Selskabet er ikke et selvstaendigt skattesubjekt.
Der indregnes derfor ikke skat i arsregnskabet,
idet aktuel og udskudt skat pdhviler kommandi-

tisterne og komplementaren.

BALANCE

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter pro-

duktionsanleeg og maskiner.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at finan-

siere fremstillingen indregnes ikke i kostprisen.

Materielle anleegsaktiver afskrives linesert base-
ret pa brugstider og restveerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.
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Tax on profit/loss for the year

The company is not an independent tax entity.
Tax is therefore not recognised in the financial
statements, as current and deferred tax is
payable by the limited partners and the general

partner.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise plant

and machinery.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the

‘Depreciation and impairment losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.
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Kapitalandele i tilknyttede virksomheder
samt kapitalinteresser

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode. Pa kapitalande-
le i dattervirksomheder betragtes indre veerdis
metode som en malemetode, og der henvises til
afsnittet "Indre veerdis metode" for nsermere

omtale heraf.

Kapitalinteresser

Kapitalinteresser males i balancen til kostpris
med fradrag for eventuel nedskrivning. Transak-
tionsomkostninger, der direkte kan henferes til
erhvervelsen, indregnes i kostprisen for kapital-

andelene.

Indre vaerdis metode

Kapitalandele, som males efter indre vaerdis me-
tode, males ved ferste indregning til kostpris.
Transaktionsomkostninger, der direkte kan hen-
fores til erhvervelsen, indregnes i kostprisen for

kapitalandelene.

Efterfelgende indregning og maéling af kapitalan-
dele efter indre veerdis metode indebeerer, at ka-
pitalandelene males til den forholdsmeessige an-
del af virksomhedernes regnskabsmaessige indre
veerdi, opgjort efter ejervirksomhedens regn-
skabspraksis, reguleret for resterende veerdi af
goodwill samt gevinster og tab ved transaktioner
med de pagaeldende virksomheder. Kapitalande-
le, hvor oplysninger til brug for indregning efter
indre veerdis metode ikke er kendte, males til

kostpris.

Kapitalandele med regnskabsmaeessig negativ

veerdi males til DKK 0. Tilgodehavender, der an-
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Equity investments in group entreprises
as well as participating interests

FEquity investments in group enterprises

Equity investments in subsidiaries are
recognised and measured according to the
equity method. For equity investments in
subsidiaries, the equity method is considered a
measurement method, and reference is made to

the 'Equity method' section for further details.

Participating interests

Participating interests are measured in the
balance sheet at cost less any impairment
losses. Transaction costs directly attributable to
the acquisition are recognised in the cost of

equity investments.

Equity method

On initial recognition, equity investments
measured according to the equity method are
measured at cost. Transaction costs directly
attributable to the acquisition are recognised in

the cost of equity investments.

Under

measurement of equity investments according

subsequent recognition and
to the equity method, equity investments are
measured at the proportionate share of the
enterprises' equity value, determined according
to the accounting policies of the parent, adjusted
for the remaining value of goodwill and gains
and losses on transactions with the enterprises
in question. Equity investments, where
information for recognition according to the
equity method is not known, are measured at

cost.

Equity investments with a negative carrying

amount are measured at DKK 0. Receivables that
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ses for at vaere en del af den samlede investering
i de pageeldende virksomheder, nedskrives med
en eventuel resterende negativ indre veerdi. @v-
rige tilgodehavender hos disse virksomheder
nedskrives i det omfang, tilgodehavendet vurde-
res uerholdeligt. Der indregnes en hensat forplig-
telse til at deekke den resterende negative indre
veerdi i det omfang, selskabet har en retlig eller
faktisk forpligtelse til at deekke den pageeldende

virksomheds forpligtelser.

Gevinster eller tab ved afhsendelse af

kapitalandele

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afheendelses-
summen og den regnskabsmaessige vaerdi af net-
toaktiver pd salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer péd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pa veerdiforringelse.
Foreligger der indikationer pd veerdiforringelse,

foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Hvis der udloddes udbytte fra kapitalinteresser,

der overstiger arets indtjening fra den pagselden-
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are considered part of the combined investment
in the enterprises in question are impaired by
any remaining negative equity value. Other
receivables from such enterprises are impaired
to the extent that such receivables are
considered uncollectible. Provisions to cover the
remaining negative equity value are recognised
to the extent that the company has a legal or
constructive obligation to cover the liabilities of

the enterprise in question.

Gains or losses on disposal of equity investments

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual
assets or groups of assets.

distributed on

If dividends are equity

investments in participating interests exceeding
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de virksomhed, anses dette som en indikation pa

veerdiforringelse.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestrgmme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter aftholdte omkostninger ved-

rgrende efterfelgende regnskabsar.
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the year earnings from the enterprise in
question, this is considered an indication of

impairment.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

24



K/S VINDINVEST COTTBUSER SEE

Noter
Notes

5. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti.

Egenkapital

Ikke indbetalt selskabskapital indregnes efter
nettometoden, hvorefter den ikke indbetalte
selskabskapital fratreekkes i egenkapitalen. Et
belgb svarende til den ikke indbetalte selskabs-
kapital omklassificeres fra posten "Overfort re-
sultat” til "Reserve for ikke indbetalt selskabska-

pital og overkurs”.

Nettoopskrivning af kapitalandele, som males
efter indre veerdis metode, indregnes under
egenkapitalen i reserve for nettoopskrivning ef-
ter indre veerdis metode i det omfang, den regn-

skabsmeessige veerdi overstiger kostprisen.

Anskaffelses- og afstdelsessummer for egne ka-
pitalandele samt udbytte fra disse indregnes di-

rekte i egenkapitalen under overfert resultat.

Geeldsforpligtelser

Kortfristede finansielle geaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. @vrige kortfristede
geeldsforpligtelser maéles til nettorealisationsvaer-
di.
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Cash

Cash includes deposits in bank account.

Equity

Share capital not paid in is/are recognised using
the net method according to which the share
capital not paid in is/are deducted from the
equity. An amount corresponding to the share
capital not paid in is reclassified from the item
‘Retained earnings’ to ‘Reserve for share capital

not paid in and premium’.

The net revaluation of equity investments
measured according to the equity method is
recognized in the net revaluation reserve in
equity according to the equity method to the
extent that the carrying amount exceeds the

cost.

Acquisition costs and consideration for treasury
shares as well as dividends therefrom are
recognised directly in equity under retained

earnings.

Payables

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.
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