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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2019 for
NSG Wind A/S.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegorelse for de for-
hold, beretningen omhandler.

The supervisory and executive boards have
today discussed and approved the annual
report of NSG Wind A/S for the financial year
1 January - 31 December 2019.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January - 31 December 2019.

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

Independent auditor's report

Til kapitalejeren i NSG Wind A/S
Konklusion

Vi har revideret arsregnskabet for NSG Wind
A/S for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopgerelse, balance,
noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsdret 1. januar - 31. december
2019 1 overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

V1 har udfert vores revision 1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er naermere beskrevet 1 revisionspédtegn-
ingens afsnit “Revisors ansvar for revisionen
af Arsregnskabet. Vi er uath®ngige af
selskabet 1 overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er gaelden-
de 1 Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser 1 henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrekkeligt og eg-
net som grundlag for vores konklusion.

To the shareholder of NSG Wind A/S
Opinion

We have audited the financial statements of
NSG Wind A/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies.
The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gere dette.

Management's responsibilities for the
financial statements

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

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som ve-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pd de okonomiske beslutninger, som regn-
skabsbrugerne treffer pa grundlag af arsregn-
skabet.

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial
statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional  judgment and  maintain
professional skepticism throughout the audit.
We also:
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e Identificerer og vurderer vi risikoen for ve- e Identify and assess the risks of material

sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vesentlig fejlin-
formation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi 1
vores revisionspategning gere opmarksom
pa oplysninger herom 1 arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbe-
vis, der er opndet frem til datoen for vores
revisionspategning. Fremtidige begivenhed-
er eller forhold kan dog medfore, at
selskabet ikke lengere kan fortsatte driften.

e Tager wvi stilling til den samlede
prasentation, struktur og indhold af &rs-

regnskabet, herunder noteoplysningerne,
samt om Arsregnskabet afspejler de
underliggende transaktioner og

begivenheder pa en sddan maide, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

Statement on management's review

Management is responsible for management's
review.
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Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

I tilknytning til vores revision af drsregnskabet
er det vores ansvar at lese ledelsesberetningen
og 1 den forbindelse overveje, om ledelsesbe-
retningen er vesentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved revisi-
onen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder krevede oplys-
ninger 1 henhold til arsregnskabsloven.

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

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review 1is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.
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Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er 1 overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Esbjerg, den 30. september 2020
Esbjerg, 30 September 2020

Pricewaterhousecoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 77 12 31
CVR no. 3377 12 31

Jannick Kjersgaard
Statsautoriseret revisor

MNE-nr. mne29440
MNE no. mne29440

Based on the work we have performed, we
conclude that management's review 1is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.

Palle H. Jensen
Statsautoriseret revisor

MNE-nr. mne32115
MNE no. mne32115
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formél er direkte eller via
besiddelse af kapitalandele 1 selskaber at
drive virksomhed som leverander til den
globale vindindustri, anden virksomhed, der
efter bestyrelsens sken er forbundet dermed
samt at besidde kapitalandele 1 andre
selskaber 1 gvrigt.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2019 udviser
et underskud pa kr. 7.183.085, og selskabets
balance pr. 31. december 2019 udviser en
egenkapital pé kr. 14.970.984.

Tabet er hovedsageligt relateret til
nedskrivninger 1 kapitalandele 1 tilknyttet
virksomhed, Norsea Wind A/S. Selskabet har
forbedret egenkapitalen 1 2019 via forhgjelse
af aktiekapitalen med DKK 3.000.000 til
kurs DKK 254,21 per aktie, som har forhgjet
egenkapitalen med DKK 7.626.320.

Business review

The purpose of the company is directly or
through possession of shares in other
companies to conduct business as a supplier to
the global wind industry, other company that,
in the opinion of the Board of Directors, is
associated with it and to hold shares in other
companies in general.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a loss of kr.

7.183.085, and the balance sheet at 31
December 2019 shows equity of kr.
14.970.984.

The loss is mainly related to write down of the
investment in shares in our subsidiary, NorSea
Wind A/S. The company strengthened its
equity during 2019 through increase of share
capital with DKK 3.000.000 at rate DKK
254,21 per shares, increasing equity with DKK
7.626.320.

11



Ledelsesberetning
Management's review

Betydningsfulde hzendelser, som er
indtruffet efter regnskabsérets afslutning
Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling.

Det fulde omfang af COVID-19 Pandemiens
indvirkning péd virksomhedens aktiviteter
vides ikke. Det er ledelsens vurdering at det
kan fa en indvirkning i det kommende ér,
men kan pd nuvaerende tidspunkt ikke
kvantificeres. Ledelsen vurderer at dette ikke
er kritisk med hensyn til selskabets fortsatte
drift.

Virksomhedens forventede udvikling, her-
under seerlige forudsztninger og usikre
faktorer

Selskabet forventer et mindre tab i
indtjeningen 1 2020, men forventer at
realisere et positivt resultat 1 2021.

Significant events occurring after the end of
the financial year

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.

The complete effect of the Company's
activities due to the COVID-19 pandemic is
unknown. Managements expects that it could
influence the following year, but the effect can
currently not be quantified. Management
expect that it is not critical as regards to the
going concern of the Company.

Expected development of the company,
including specific prerequisites and
uncertainties

The company is expected to generate a small
loss in 2020, but expect to report positive
results from 2021.

12



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NSG Wind A/S for 2019 er
aflagt 1 overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder 1 regn-
skabsklasse B med tilvalg fra hejere klasser.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Selskabet har 1 henhold til &rsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregn-
skab.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter 1 takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes 1 balancen, ndr det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i1 balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males pélideligt.

The annual report of NSG Wind A/S for 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B
as well as selected provisions as regards larger
entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2019 is presented in kr.

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company
has not prepared consolidated financial
statements.

Basis of recognition and measurement

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

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

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

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

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen 1 drsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
oms&tning, &ndring i lagre af ferdigvarer og
varer under fremstilling samt andre driftsind-
teegter med fradrag af omkostninger til rdvarer
og hjelpematerialer og andre eksterne omkost-
ninger.

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

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

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

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

14



Anvendt regnskabspraksis
Accounting policies

Nettoomsatning

Indtegter ved levering af tjenesteydelser ind-
regnes som omsatning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer
til salgsverdien af arets udferte tjenesteydelser
(produktionsmetoden).

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekunder karakter i forhold til
virksomhedernes aktiviteter, herunder tab ved
salg af immaterielle og materielle anlegsakti-
Ver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer, operatio-
nelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle anleegsaktiver.

Revenue

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

Other operating expenses

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

Other external costs

Other external costs include expenses related
to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses
Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, realiserede
og urealiserede kursgevinster og -tab og
transaktioner i fremmed valuta samt tilleg og
godtgerelse under acontoskatteordningen mv.

Nedskrivning af finansielle aktiver

Nedskrivninger indeholder érets nedskrivnin-
ger af kapitalandele 1 datterselskaber.

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsettelse af eget skattemaessigt overskud.

Arets skat, som bestir af arets aktuelle sel-
skabsskat og @ndring 1 udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte 1 egenkapita-
len med den del, der kan henfores til posterin-
ger direkte 1 egenkapitalen.

Financial income and expenses

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

Impairment of financial assets

Impairment losses comprise the
impairment of investments in subsidaries.

ear's
y

Tax on profit/loss for the year

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

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

Balancen
Immaterielle anlegsaktiver

Erhvervede rettigheder

Erhvervede rettigheder males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Erhvervede rettigheder afskrives lineart over 3
ar.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfelde, hvor kostprisen overstiger
genindvindingsvardien, nedskrives til denne
lavere verdi.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvardien la-
vere end kostprisen, nedskrives til denne lave-
re veerdi.

Nettorealisationsverdien for varebeholdninger
opgeres som salgspris med fradrag af ferdig-
gorelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget. Vardien fast-
settes under hensyntagen til varebeholdningers
omsattelighed, ukurans og forventet udvikling
1 salgspris.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vardi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
1 dattervirksomheder og associerede virksom-
heder vurderes 4rligt for indikationer pa verdi-
forringelse, ud over det som udtrykkes ved af-
skrivning.

Balance sheet
Intangible assets

Acquired assets

Acquired assets are measured at cost less
accumulated amortisation and impairment
losses. Acquired assets are amortised on a
straight-line basis over 3 years.

Investments in subsidiaries

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

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recognised
at this lower value.

The net realisable value of stocks is calculated
as the selling price less costs of completion
and expenses incurred to effect the sale. The
net realisable value is determined taking into
account marketability, obsolescence and
expected selling price movements.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is tested for
impairment, other than what is reflected
through normal amortisation and depreciation,
on an annual basis.
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Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa vardiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der fore-
tages nedskrivning til genindvindingsverdien,
hvis denne er lavere end den regnskabsmeessi-
ge verdi.

Genindvindingsverdi er den hgjeste vaerdi af
nettosalgspris og kapitalverdi. Kapitalvaerdien
opgeres som nutidsverdien af de forventede
nettopengestromme fra anvendelse af aktivet
eller aktivgruppen og forventede nettopenge-
stremme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardifor-
ringet. Hvis der foreligger en objektiv indika-
tion pd, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmaessige vaerdi af tilgodeha-
vender og nutidsverdien af de forventede
pengestromme, herunder realisationsverdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets,
respectively. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in wuse (recoverable
amount).

The recoverable amount is the higher of the net
selling price and the value in use. The value in
use is determined as the present value of the
anticipated net cash flows from the use of the
asset or group of assets and the anticipated net
cash flows from the disposal of the asset or
group of assets after the end of their useful life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is

impaired, an impairment loss for that
individual asset is recognised.
Impairment losses are calculated as the

difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective interest rate of individual receivables
or portfolios of receivables as discount rate.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfelgende regnskabsér.

Egenkapital
Udbytte

Foresldet udbytte vises som en sa&rskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i1 balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemaessig vardi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Geldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden
gaeeld, méles til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Equity

Dividends

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

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Liabilities

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

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen péd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme,
indregnes vardireguleringerne direkte pa egen-
kapitalen.

Tilgodehavender, geld og andre monetere
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaden
eller indregning 1 seneste arsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
transactions are considered cash flow hedges,
the value adjustments are taken directly to
equity.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements 1is recognised in the income
statement as financial income or financial
expenses.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2019 2018
kr. kr.

Bruttofortjeneste 9.897.764 -1.488.895
Gross profit
Personaleomkostninger 1 -214.529 -1.256.763
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 9.683.235 -2.745.658
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle anlaegsaktiver 2 -277.779 0
Depreciation, amortisation and impairment of intangable assets
Resultat for finansielle poster 9.405.456 -2.745.658
Profit/loss before net financials
Nedskrivning af finansielle aktiver -15.324.993  -19.994.871
Impairment losses on financial assets
Finansielle indtegter 3 8.990 283.884
Financial income
Finansielle omkostninger 4 -1.259.055 -369.836
Financial costs
Resultat for skat -7.169.602 -22.826.481
Profit/loss before tax
Skat af drets resultat 5 -13.483 -1.158.500
Tax on profit/loss for the year
Arets resultat -7.183.085 -23.984.981
Profit/loss for the year
Overfort resultat -7.183.085  -23.984.981
Retained earnings

-7.183.085 -23.984.981
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Balance 31. december
Balance sheet 31 December

AKktiver

Assets
Erhvervede patenter

Acquired patents

Immaterielle anlegsaktiver
Intangible assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Total non-current assets
Ferdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger

Note 2019 2018
kr. kr.

1.722.221 0
6 1.722.221 0
7 0 15.324.993
0 15.324.993
1.722.221 15.324.993
891.305 1.124.346
891.305 1.124.346
21.124.074 12.480.835
52.117.602 11.492.271
318.424 238.698
0 333.190
73.560.100 24.544.994
0 51.263
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2019 2018
kr. kr.

Aktiver
Assets
Cash at bank and in hand
Omsatningsaktiver i alt 74.451.405  25.720.603
Total current assets
Aktiver i alt 76.173.626 41.045.596

Total assets
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Hensettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Skyldigt sambeskatningsbidrag

Joint taxation contributions payable

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Total current liabilities

Geldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Efterfolgende begivenheder

Subsequent events

Eventualforpligtelser

Note 2019 2018
kr. kr.
15.000.000 12.000.000
-29.016 2.527.749
8 14.970.984 14.527.749
9 1.746 0
1.746 0
9.165.035 1.226.904
52.024.124 24.510.316
11.737 0
0 780.627
61.200.896 26.517.847
61.200.896 26.517.847
76.173.626 41.045.596
10
11
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

2019

2018

Note
Passiver
Equity and liabilities
Contingent liabilities
Pantsaetninger og sikkerhedsstillelser 12
Mortgages and collateral
Nertstdende parter og ejerforhold 13

Related parties and ownership structure

kr.

kr.
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Noter
Notes

1 Personaleomkostninger
Staff costs

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2 Af- og nedskrivninger af immaterielle anleegsaktiver
Depreciation, amortisation and impairment of intangable assets

Afskrivninger immaterielle anlegsaktiver
Depreciation intangible assets

3 Finansielle indtegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

2019 2018
kr, kr.

214.150 1.065.850
0 117.375
379 13.284
0 60.254
214.529 1.256.763
0 1
277.779 0
271.779 0
7.513 0
1.477 1.425
0 282.459
8.990 283.884
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Noter
Notes

2019 2018
kr. kr.

4 Finansielle omkostninger

Financial costs

Finansielle omkostninger tilknyttede virksomheder 220.479 255.674

Interest paid to subsidiaries

Andre finansielle omkostninger 93.932 114.162

Other financial costs

Valutakurstab 944.644 0

Exchange loss

1.259.055 369.836

5 Skat af arets resultat

Tax on profit/loss for the year

Arets aktuelle skat 11.737 0

Current tax for the year

Arets udskudte skat 1.746 1.158.500

Deferred tax for the year

13.483 1.158.500
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Noter
Notes

6

Immaterielle anlzegsaktiver
Intangible assets

Tilgang 1 arets lob
Additions for the year

Kostpris 31. december 2019
Cost at 31 December 2019

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2019

Impairment losses and amortisation at 31 December 2019

Regnskabsmeessig veerdi 31. december 2019
Carrying amount at 31 December 2019

Erhvervede

patenter
Acquired patents

2.000.000

2.000.000

277.779

277.779

1.722.221
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Noter
Notes

2019 2018
kr. kr.
7 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2019 53.971.325  38.646.332
Cost at 1 January 2019
Tilgang 1 arets lob 0 15.324.993
Additions for the year
Kostpris 31. december 2019 53.971.325  53.971.325
Cost at 31 December 2019
Veardireguleringer 1. januar 2019 -38.646.332  -18.651.461
Revaluations at 1 January 2019
Nedskrivning 1 aret -15.324.993  -19.994.871
Write-downs for the year
Verdireguleringer 31. december 2019 -53.971.325  -38.646.332
Revaluations at 31 December 2019
Regnskabsmeessig veerdi 31. december 2019 0 15.324.993
Carrying amount at 31 December 2019
Kapitalandele 1 tilknyttede virksomheder specificerer sig siledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Norsea Wind A/S Esbjerg, Denmark 100%
Norsea Wind GmbH Hamburg, Germany 100%
London, United
Norsea Wind Ltd Kingdom 100%
Oer B.V. Harlingen, Netherlands 100%
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Noter
Notes

8 Egenkapital

Equity
Virksomheds- Overfort
kapital resultat [ alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2019 12.000.000 2.527.749 14.527.749
Equity at 1 January 2019
Kapitalforhgjelse ved geldskonvertering 3.000.000 4.626.320 7.626.320
Increase of capital by conversion of debt
Arets resultat 0 -7.183.085 -7.183.085
Net profit/loss for the year
Egenkapital 31. december 2019 15.000.000 -29.016 14.970.984
Equity at 31 December 2019
Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2019 2018 2017 2016
kr. kr. kr. kr.
Virksomhedskapital 1. januar 2019 12.000.000  1.000.000  1.000.000  1.000.000
Share capital at 1 January 2019
Tilgang i aret 3.000.000 11.000.000 0 0
Additions for the year
Virksomhedskapital 15.000.000 12.000.000 1.000.000 1.000.000
Share capital
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Noter

Notes
2019 2018
kr. kr.
9 Hensaettelse til udskudt skat
Provision for deferred tax
Udskudt skat indregnet i resultatopgerelsen 1.746 0
Deferred tax recognised in income statement
Henszttelse til udskudt skat 31. december 2019 1.746 0
Provision for deferred tax at 31 December 2019
Henszttelse til udskudt skat vedrerer:
Provisions for deferred tax on:
Immaterielle anlegsaktiver 1.746 0
Intangible assets
1.746 0

10

Efterfelgende begivenheder

Subsequent events

Det fulde omfang af COVID-19 Pandemiens indvirkning pd virksomhedens aktiviteter vides
ikke. Det er ledelsens vurdering at det kan fa en indvirkning i det kommende ar, men kan pé
nuvarende tidspunkt ikke kvantificeres. Ledelsen vurderer at dette ikke er kritisk med hensyn

til selskabets fortsatte drift.

The complete effect of the Company's activities due to the COVID-19 pandemic is unknown. Managements
expects that it could influence the following year, but the effect can currently not be quantified. Management
expect that it is not critical as regards to the going concern of the Company.
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Noter
Notes

11

12

13

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med Norsea Denmark A/S (Administrationsselskab) og Norsea
Wind A/S og hafter solidarisk med evrige sambeskattede selskaber for betaling af
selskabsskat for indkomstéret 2016 og frem samt for kildeskat pa udbytter, renter og

royalties.

The company is jointly taxed with Norsea Denmark A/S (management company) and Norsea Wind A/S, and
jointly and severally liable with other jointly taxed entities for payment of income taxes for income year 2016
onwards as well as for payment of withholding taxes on dividends, interest and royalties.

Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Virksomheden har ikke stillet pant eller anden sikker 1 aktiver pr. 31. december 2019.
The Company has not provided any security or other collateral at 31 December 2019.

Nertstiende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgér 1 koncernrapporten for moderselskabet
The company is reflected in the group report as the parent company

Koncernrapporten for Norsea Group AS kan rekvireres pé folgende adresse:
The group report of Norsea Group AS can be obtained at the following address:

Norsea Group AS
Risavika Havnering 14
4056 Tananger, Norway

Koncern rapporten for den ultimative ejer Wilh. Wilhelmsen Holding ASA kan rekvireres pa
folgende adresse:

The group report of the the ultimative owner Wilh. Wilhelmsen Holding ASA can be
obtained at the following address:

Wilh. Wilhelmsen Holding ASA

Strandveien 20,
1366 Lysaker, Norway
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