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o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.
o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.

Windtech A/S - Arsrapport for 2022
Annual report 2022



Ledelsespategning
Management's statement
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Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2022 for Windtech A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2022.

Herning, den 8. marts 2023
Herning, 8 March 2023

Direktion

Managing Director

Carl Ingemann Slyk

Bestyrelse

Board of directors

Samuel David Johnston
formand

Carl Ingemann Slyk

Jorgen Bang Jensen

Today, the Board of Directors and the Managing
Director have approved the annual report of
Windtech A/S for the financial year 2022.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January — 31
December 2022.

Christian Drechsler Christensen
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Den uathzengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til aktionsererne i Windtech A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for Windtech A/S for regnskabsaret 1. januar -
31. december 2022, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenkapi-
talopgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2022 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklarings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav
er nermere beskrevet i afsnittet “Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhengige af selskabet i overensstemmelse
Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,

med International Ethics Standards

ligesom vi har opfyldt vores ovrige etiske forplig-
telser i1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opndede bevis er til-
streekkeligt og egnet som grundlag for vores kon-
klusion.

To the Shareholders of Windtech A/S

Opinion

We have performed an extended review of the
financial statements of Windtech A/S for the
financial year 1 January - 31 December 2022,
which
accounting policies, income statement, balance

comprise a summary of significant
sheet, statement of changes in equity and notes.
The financial statements are prepared under 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 December
2022 and of the results of the Company's
operations for the financial year 1 January - 31
December 2022 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are further
described in the "Auditor’s responsibilities for the
extended review of the Financial Statements"
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and

Accountants’

we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uathzengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om érs-
regnskabet. Dette kreever, at vi planlaegger og ud-
forer handlinger med henblik pa at opna begraenset
sikkerhed for vores konklusion om arsregnskabet
og derudover udferer specifikt kraevede suppleren-
de handlinger med henblik p& at opné yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primeert bestdr af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kreevede sup-
plerende handlinger samt vurdering af det opnaede
bevis.

Management’s  Responsibilities  for  the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the

Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Management
is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
statements  unless

preparing the financial

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 opinion on the
financial statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our opinion on the financial
statements and in addition perform specifically
required supplementary procedures to obtain

further assurance for our opinion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
appropriate, analytical procedures and the

specifically required supplementary procedures as
well as evaluation of the evidence obtained.
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Den uathzengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Ringkebing, den 8. marts 2023
Ringkobing, 8 March 2023

Partner Revision
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 15 80 77 76

Company reg. no. 158077 76

Henrik Dalgaard
statsautoriseret revisor

State Authorised Public Accountant
mne34028

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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Selskabsoplysninger
Company information
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Selskabet
The company

Bestyrelse

Board of directors

Direktion
Managing Director

Revision
Auditors

Windtech A/S
Mpgrupvej 35
7400 Herning

Telefon: 97333380
Phone

CVR-nr.: 31608171
Company reg. no.
Regnskabsar: 1. januar - 31. december

Financial year: 1 January - 31 December

Samuel David Johnston, formand
Jorgen Bang Jensen
Christian Drechsler Christensen

Carl Ingemann Slyk

Carl Ingemann Slyk

Partner Revision statsautoriseret revisionsaktieselskab

Birkmosevej 20 A, 1.
6950 Ringkabing
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Anvendt regnskabspraksis
Accounting policies

R PARTNER REVISION

Arsrapporten for Windtech A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Selskabet har

herunder placering af lentilskud og lenrefusion

tilpasset regnskabsopstillingen,

samt  vikarlgnninger 1  resultatopgerelsen.
Forholdet har ingen effekt pa resultat, balancesum

og egenkapital.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmassige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

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

The annual report for Windtech A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

The company has adapted the financial statement,
including the presentation of wage subsidy and
wage reimbursement as well as temporary assigned
workers. The matter has no effect on the result,

balance sheet total and equity.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.
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Anvendt regnskabspraksis
Accounting policies
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Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfalgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten afleegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
verdireguleringerne direkte pa egenkapitalen i en
dagsveerdireserve.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

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

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Windtech A/S - Arsrapport for 2022 7
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Anvendt regnskabspraksis
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Accounting policies
Resultatopgerelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsetning, pro-
duktionsomkostninger samt andre driftsindtegter.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsatning valgt IAS 11 og IAS 18.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen males til dagsvaerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Igangveerende arbejder for fremmed regning ved-
rerende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udferes,
hvorved nettoomsatningen svarer til salgsvaerdien
af arets udferte arbejder (produktionsmetoden).
Nettoomsetningen indregnes, nar de samlede ind-
teegter og omkostninger pa entreprisekontrakten og
feerdiggerelsesgraden pé balancedagen kan opge-
res pélideligt, og det er sandsynligt, at de ekono-
miske fordele vil tilga selskabet.

Produktionsomkostninger omfatter de fremstil-
lings- og fremskaffelsesomkostninger, der atholdes
for at opna arets nettoomsetning. Der indregnes
direkte og indirekte fremstillingsomkostninger,
herunder omkostninger til ravarer og hjelpemateri-
aler, lon og gager, energiforbrug, vedligeholdelse,
leasing samt afskrivninger pa produktionsanlaeg,
med regulering for aendringer i1 faerdigvarelagre og
varer under fremstilling.

Gross profit comprises revenue, production costs,
and other operating income.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Contract work in progress concerning construction
contracts is recognised in the revenue concurrently
with the production process. Thus, the revenue
corresponds to the selling price of the total yearly
production (the production method). The revenue
is recognised when the total income and costs of
the contract and the stage of completion on the
reporting date can be reliably validated and it is
deemed probable that the financial benefits will
flow to the company.

Production costs include the manufacturing and
procurement costs incurred to achieve the revenue
for the year. irect and indirect manufacturing costs
are recognized, including costs for raw materials
and consumables, wages and salaries, energy

consumption, maintenance, leasing and
depreciation on production facilities, with
adjustments for changes in finished goods

inventories and work in progress.
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Anvendt regnskabspraksis
Accounting policies
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Distributionsomkostninger

I distributionsomkostninger indregnes omkostnin-
ger, der er atholdt til distribution af varer solgt i
aret samt til arets gennemferte salgskampagner.
Herunder indregnes omkostninger til salgspersona-
le, reklame- og udstillingsomkostninger samt af-
skrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration, herunder omkostninger til det administra-
tive personale, ledelsen, kontorlokaler, kontorom-
kostninger samt afskrivninger.

Andre driftsindtegter indeholder regnskabsposter
af sekundar karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlegsaktiver, drifts-
tabs- og konflikterstatninger samt modtagne lonre-
fusioner. Erstatninger indregnes, nér det er overve-
jende sandsynligt, at virksomheden vil modtage er-
statningen.

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrerende verdipapi-
rer, geld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerelser under acontoskatteordnin-

Distribution costs

Distribution costs comprise costs incurred for the
distribution of goods sold during the year and for
sales campaigns carried out during the year. Also,
costs concerning sales staff, advertising and
exhibitions costs, and amortisations.

Administration expenses

Administration expenses comprise expenses
incurred during the year concerning management
and administration, including expenses concerning
administrative staff, the executive board, office
premises, stationery and office supplies, and

depreciations.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets, operating loss
and conflict compensation as well as salary
reimbursements  received. Compensation s
recognized when it is overwhelmingly probable

that the company will receive the compensation.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt and transactions

securities, in foreign

currency, amortisation of financial assets and

liabilities as well as  surcharges and

gen mv. reimbursements under the advance tax scheme,
etc.
Windtech A/S - Arsrapport for 2022 9
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Anvendt regnskabspraksis
Accounting policies
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og a@ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, ophgrer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Sméaktiver med en forventet levetid under 1 ar
indregnes 1 anskaffelseséret som omkostninger i
resultatopgerelsen.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying the
discontinued.

amount, depreciation s

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-6 ar/years
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies
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Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtegter eller andre driftsom-
kostninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og evrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lgbetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anleegsaktiver

Den regnskabsmessige veerdi af materielle anlegs-
aktiver vurderes arligt for indikationer pa verdi-
forringelse ud over det, som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er
lavere end den regnskabsmaessige vardi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalvaerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres
som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,
etc.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.
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Anvendt regnskabspraksis
Accounting policies

R PARTNER REVISION

Indretning af lejede lokaler

Indretning af lejede lokaler maéles til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta-
ges lineare afskrivninger baseret pa vurdering af
aktivets forventede brugstid, der er sat til 10 ar.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien af varebe-
holdninger lavere end Kkostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for révarer, hjel-
pematerialer, direkte lon og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsveardien for varebeholdninger op-
gores som forventet salgspris med fradrag af sével
feerdiggerelsesomkostninger som omkostninger,
der afholdes for at effektuere salget. Nettorealisa-
tionsverdien fastsattes under hensyntagen til om-
settelighed, kurans og udvikling i forventet salgs-
pris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Leasehold improvements

Leasehold improvements are measured at cost less
accrued depreciations. Depreciation is done on a
straightline basis over the estimated useful life of
the asset, which is set at 10 years.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus

delivery costs.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.

Indirect production costs comprise indirect

materials and  wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory

management. Borrowing expenses are not

recognised in cost.

The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.
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Anvendt regnskabspraksis
Accounting policies

R PARTNER REVISION

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imegdegéelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en
objektiv indikation p&, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pé
individuelt niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestromme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Igangverende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning méles
til salgsveerdien af det udferte arbejde. Salgsveerdi-
en méles pa baggrund af ferdiggerelsesgraden pé
balancedagen og de samlede forventede indtegter
pa det enkelte igangvarende arbejde. Ferdiggerel-
sesgraden opgeres som andelen af de afholdte om-
kostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangvaerende arbejde.

Naér salgsvaerdien pa et enkelt igangveerende arbej-
de ikke kan opgares palideligt, males salgsvaerdien
til de medgéede omkostninger eller nettorealisa-
tionsvardien, hvis denne er lavere.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired.If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.

Impairment losses are calculated as the difference

carrying
receivable and the present value of the expected

between the amount of accounts
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured on the basis of the stage of
completion on the reporting date and the total
expected income from the individual work in
progress. The stage of completion is calculated as
the share of costs incurred in proportion to the
estimated total costs of the individual work in
progress.

When the selling price of the individual work in
progress cannot be determined reliably, the selling
price is measured at the costs incurred or at net
realisable value, if this is lower.
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Anvendt regnskabspraksis
Accounting policies

R PARTNER REVISION

Det enkelte igangverende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
vaerende arbejder, hvor salgsveaerdien af det udforte
arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangverende
arbejder, hvor

acontofaktureringer overstiger

salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de aftholdes.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedro-
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat
Aktuelle
aktuel skat indregnes i balancen som beregnet skat

skatteforpligtelser og tilgodehavende

af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsveerdi.

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

Prepayments
Prepaymentsrecognised under assets comprise
incurred costs concerning the following financial

year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

R PARTNER REVISION

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geldende, nér den
udskudte skat forventes udlest som aktuel skat.
Zndring i udskudt skat som folge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsverdi.

Hensatte forpligtelser

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa 1-
5 ar. De hensatte forpligtelser méles pa baggrund
af erfaringerne med garantiarbejder.

Gzldsforpligtelser

Finansielle geldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, séle-
des at forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over 1a-
neperioden.

Ovrige geldsforpligtelser, som omfatter gaeld til
leveranderer, tilknyttede virksomheder samt anden

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Provisions

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-5 years.
Provisions for warranty commitments are
measured on basis of the obtained experience with

guarantee work.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured

geld, males til amortiseret kostpris, hvilket at amortised cost which usually corresponds to the
sedvanligvis svarer til nominel verdi. nominal value.
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R PARTNER REVISION

Anvendt regnskabspraksis
Accounting policies

Periodeafgransningsposter Deferred income

Under  periodeafgraensningsposter  indregnes Payments received concerning future income are

periodiserede huslejeindtegter vedrerende de ef- recognised under deferred income.
terfolgende ar.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

R PARTNER REVISION

All amounts in DKK.

Note 2022 2021
Bruttofortjeneste
Gross profit 4.312.649 3.546.383
Distributionsomkostninger
Distribution costs -1.745.772 -1.411.416
Administrationsomkostninger
Administration expenses -1.826.550 -1.537.800
Driftsresultat
Operating profit 740.327 597.167
Andre finansielle indtaegter
Other financial income 1.243 0
Ovrige finansielle omkostninger
Other financial expenses -61.692 -62.168
Finansiering netto
Financing, net -60.449 -62.168
Resultat for skat
Pre-tax net profit or loss 679.878 534.999

3 Skat af arets resultat
Tax on net profit or loss for the year -151.073 -120.366
Arets resultat
Net profit or loss for the year 528.805 414.633
Forslag til resultatdisponering:
Proposed distribution of net profit:
Overfores til overfort resultat
Transferred to retained earnings 528.805 414.633
Disponeret i alt
Total allocations and transfers 528.805 414.633
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2022 2021

Anlzegsaktiver
Non-current assets
Andre anleg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 0 5.101
Indretning af lejede lokaler
Leasehold improvements 675.468 1.013.201
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 675.468 1.018.302
Anlzgsaktiver i alt
Total non-current assets 675.468 1.018.302
Omsztningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 12.457.679 11.641.533
Varebeholdninger i alt
Total inventories 12.457.679 11.641.533
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.866.239 3.026.799
Igangveerende arbejder for fremmed regning
Contract work in progress 2.641.944 1.297.168
Tilgodehavende selskabsskat
Income tax receivables 145.323 444.000
Andre tilgodehavender
Other receivables 117.739 0
Periodeafgransningsposter
Prepayments 24.470 174.144
Tilgodehavender i alt
Total receivables 4.795.715 4942.111
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
Note 2022 2021
Likvide beholdninger
Cash and cash equivalents 36.075 128.068

Omsztningsaktiver i alt

Total current assets 17.289.469 16.711.712

Aktiver i alt

Total assets 17.964.937 17.730.014
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Balance 31. december
Balance sheet at 31 December

R PARTNER REVISION

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

7 Henseattelser til udskudt skat

Provisions for deferred tax
Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

2022

2021

500.000

15.027.325

500.000

14.498.520

15.527.325

14.998.520

28.994

380.000

74.711

380.000

408.994

454.711
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Geldsforpligtelser
Long term labilities other than provisions

Geld til pengeinstitutter

Bank loans

Modtagne forudbetalinger vedrarende igangverende arbejder
for fremmed regning

Prepayments received from customers for contract work in progress

Leveranderer af varer og tjenesteydelser
Trade payables

Anden gzld
Other payables
Periodeafgransningsposter

Deferred income

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Gzeldsforpligtelser i alt

Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Virksomhedens vasentligste aktiviteter
The significant activities of the enterprise
Medarbejderforhold

Employee issues

Pantsaetninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

2022

2021

479.006

588.210

320917

640.485

7.541

719.681

588.856

960.705

2.028.618

2.276.783

2.028.618

2.276.783

17.964.937

17.730.014
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Egenkapitalopgorelse
Statement of changes in equity

R PARTNER REVISION

All amounts in DKK.

Virksomheds- Overfort
kapital resultat I alt
Contributed capital  Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 500.000 14.083.887 14.583.887
Arets overforte overskud eller underskud
Retained earnings for the year 0 414.633 414.633
Egenkapital 1. januar 2022
Equity 1 January 2022 500.000 14.498.520 14.998.520
Arets overforte overskud eller underskud
Retained earnings for the year 0 528.805 528.805
500.000 15.027.325 15.527.325
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Noter
Notes

All amounts in DKK.

1. Virksomhedens vzesentligste aktiviteter
The significant activities of the enterprise
Selskabets vasentlige aktiviteter er reparation og vedligeholdelse af vindmeller og anden i
forbindelse dermed staende virksomhed.

The company's main activities are repair and maintenance of wind turbines and similar related business.

2022 2021
2.  Medarbejderforhold
Employee issues
Lenninger og gager
Salaries and wages 6.922.607 6.835.718
Pensioner
Pension costs 889.015 843.130
Andre omkostninger til social sikring
Other costs for social security 188.271 172.090
Personaleomkostninger i alt
Total staff costs 7.999.893 7.850.938
Personaleomkostninger overfort til aktiver
Staff costs transferred to assets -198.965 -842.204
7.800.928 7.008.734
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 15 15
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Noter
Notes

All amounts in DKK.

2022 2021
3.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 196.790 0
Arets regulering af udskudt skat
Adjustment of deferred tax for the year -45.717 120.366
151.073 120.366
4.  Andre anleg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris 1. januar
Cost 1 January 710.729 710.729
Tilgang i érets lab
Additions during the year 187.500 0
Afgang i érets lab
Disposals during the year -187.500 0
Kostpris 31. december
Cost 31 December 710.729 710.729
Af- og nedskrivninger 1. januar
Amortisation and write-down 1 January -705.628 -695.428
Arets afskrivninger
Amortisation and depreciation for the year -5.101 -10.200
Af- og nedskrivninger 31. december
Amortisation and write-down 31 December -710.729 -705.628
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 0 5.101
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021

5. Indretning af lejede lokaler
Leasehold improvements

Kostpris 1. januar
Cost 1 January 3.377.332 3.377.332

Kostpris 31. december
Cost 31 December 3.377.332 3.377.332

Af- og nedskrivninger 1. januar

Depreciation and write-down 1 January -2.364.131 -2.026.398
Arets afskrivninger
Amortisation and depreciation for the year -337.733 -337.733

Af- og nedskrivninger 31. december
Depreciation and write-down 31 December -2.701.864 -2.364.131

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 675.468 1.013.201
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021
Igangveerende arbejder for fremmed regning
Contract work in progress
Salgsverdi af periodens produktion
Selling price of the production for the period 2.641.944 1.788.602
Aconto faktureringer
Progress billings 0 -498.975
Igangveaerende arbejder for fremmed regning, netto
Contract work in progress, net 2.641.944 1.289.627
Der indregnes saledes:
The following is recognised.:
Igangvaerende arbejder for fremmed regning
(omsaetningsaktiver)
Work in progress for the account of others (current assets) 2.641.944 1.297.168
Igangvaerende arbejder for fremmed regning (modtagne
forudbetalinger)
Work in progress for the account of others (prepayments received) 0 -7.541
2.641.944 1.289.627
Hensaettelser til udskudt skat
Provisions for deferred tax
Hensettelser til udskudt skat 1. januar
Provisions for deferred tax 1 January 74.711 -45.655
Udskudt skat af arets resultat
Deferred tax relating to the net profit or loss for the year -45.717 120.366
28.994 74.711
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Noter
Notes

All amounts in DKK.

8. Pantsaetninger og sikkerhedsstillelser
Charges and security
Til sikkerhed for geld til pengeinstitut, har selskabet stillet virksomhedspant pa nominelt 3.000
t.kr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmassige vaerdi pa balancedagen
udger:
For bank debts, the company has provided security in company assets representing a nominal value of t.

DKK 3.000. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands

Varebeholdninger
Inventories 12.458

Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.866

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities:

Der er indgéet lejeaftale, som kan opsiges med 12 méneders varsel af lejer.
Der er stillet garanti pa 642 t.kr. vedr. huslejedepositum og -betalinger.
Der er indgéet leasingaftale med en &rlig leje pa 48 t.kr.

Warranty commitments and other contingent liabilities.
There is an lease obligation, which can be terminated by 12 months notice by the lessee.

A guarantee of DKK 642 thousands has been provided for lease deposit and lease payments.
A lease agreement with yearly payments of DKK 48 thousands has been concluded.

Windtech A/S - Arsrapport for 2022 27
Annual report 2022



