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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for Vindpark Handest Hede K/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hobro, den 19. februar 2024
Hobro, 19 February 2024

Bestyrelse:
Board of Directors

Today the Board of Directors have discussed and
approved the Annual Report of Vindpark Handest
Hede K/S for the financial year 1 January - 31
December 2023.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Scott Leitch Mackenzie Marcello Balasini
Formand

Chairman
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til ejerne af Vindpark Handest Hede K/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Vindpark Handest Hede K/S for regn-
skabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifalge
disse standarder og krav er narmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i  overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Partners of Vindpark Handest Hede K/S

Conclusion

We have performed an extended review of the
Financial Statements of Vindpark Handest Hede
K/S for the financial year 1 January - 31
December 2023, which comprise income
statement, Balance Sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies. 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
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish 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 Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger og
udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

In preparing the Financial Statements, Manage-
ment 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 State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

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

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

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.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
the extended review, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether the Management Commentary provides
the information required under the Danish
Financial Statements Act.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Hobro, den 19. februar 2024
Hobro, 19 February 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Torben Aunbal
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne8845
MNE no.

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets formal er at drive virksomhed gennem
investering i vedvarende energi, herunder
gennem investering i og drift af vindmelle.
Aktiviteten bestar herudover i levering af den
producerede energi til elforsyningen til den bedst
opnaelige pris.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company's purpose is to run a business
through investment in renewable energy,
including through investment in and operating a
wind turbine. In addition, the activity consists in
supplying the energy produced to the electricity
supply at the best achievable price.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiiii it ieeiiieeeeanns

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiininnnne

OPERATING PROFIT

Indtaegter af kapitalandele i dattervirksomheder...............

Income from investments in subsidiaries

Andre finansielle indtaegter......covvviiiiiiiiiiiiiiiiiiiiiiennns

Other financial income

Andre finansielle omkostninger........cccevvviiiiiiiiiiiinennnnn,

Other financial expenses

ARETS RESULTAT ..ceutiiniiiiiiieiieeeie et et eeieeeeeneenne

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

Allocation to reserve for net revaluation according to equity value method
Overfart resultat.........covveviiiiiiiiiiiiiiiiiiiiiis

Retained earnings

Note

2023

kr.

DKK

17.602.874

-10.336.759

7.266.115

667

1.184.757

-1.618.243

6.833.296

667

6.832.629

6.833.296

2022

kr.

DKK

39.087.181

-10.336.758

28.750.423

667

0

-1.395.818

27.355.272

667

27.354.605

27.355.272
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

T Ly T A PP
Wind turbines

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien,
Property, plant and equipment

Kapitalandele i dattervirksomheder.........cccovvviiiiiiiiinnnnnn..
Equity investments in group enterprises

Finansielle anlaegsaktiver..........cccovviiiiiiiiiiiiiiiiiiiiiienn..
Financial non-current assets

ANLAGSAKTIVER .....oviniiiiiiii e
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser..........cccccuu......
Trade receivables

Tilgodehavende hos tilknyttede virksomheder-.....................
Receivables from group enterprises

Andre tilgodehavender........ccoiiiiiiiiiiiiiiiiiiiiiiiiiii e,
Other receivables
Periodeafgraansningsposter......ccovviiiiiiiiiiiiiiiinieenininneennn.
Prepayments and accrued income
Tilgodehavender...........ccoiiiiiiiiiiiiiiiiii e
Receivables

Andre veaerdipapirer og kapitalandele...........cccevviiiiiininne.n.
Other securities and equity investments

Vaerdipapirer og kapitalandele..................ccooviiiiiiiin..
Current investments

Likvide beholdninger..........ccoviiiiiiiiiiiiiiiiiiii i eeens

Cash and cash equivalents

OMSATNINGSAKTIVER......coiiiniiiiiiiiiiiceneee,
CURRENT ASSETS

AKTIVER ...t
ASSETS

Note 2023

kr.
DKK
113.163.835

3 113.163.835

21.337.146

4 21.337.146

134.500.981

2.535.912

466.572

34.845.613

1

37.848.098

o

19.677.941

57.526.039

192.027.020

10

2022

kr.

DKK
122.634.841

122.634.841

21.336.479

21.336.479

143.971.320

3.398.208

1.332.325

326.355

303.965

5.360.853

327.312

327.312

43.104.897

48.793.062

192.764.382
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Egenkapital...c.oveeeiieiniiiiiiiiiiiiiii i

Share capital

Reserve for opskrivninger........ccooveeiiiiiiiiiiinnneennne..

Reserve for revaluation

Reserve for nettoopsk. efter indre vaerdis metode
Reserve for net revaluation according to equity value method
Overfart resultat.....ccvvviiieiiiiiiiiiiiiiiiiiiieiieeeiaeen,

Retained earnings

EGENKAPITAL. ....ooviiiiiiiiiiiiiiiiiicae

EQUITY

Geeld til realkreditinstitutter......cccoevvvviiiiiiiiiiinnn...

Mortgage debt

Langfristede gaeldsforpligtelser...............cc.ooeone.t.

Non-current liabilities

Geald til realkreditinstitutter.......ccovvvvviiiiiiiiinnnnnn...

Bond loans

Leverandarer af varer og tjenesteydelser..........cccovvvvnnnennn..

Trade payables

Kortfristede gaeldsforpligtelser.............cccooeveveenn.

Current liabilities

GALDSFORPLIGTELSER........cccoiviiiiiiiiiiiiinna,

LIABILITIES

PASSIVER ...t

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Medarbejderforhold
Staff costs

................

Note 2023

kr.
DKK

50.000

52.041.084

3.812

59.974.972

112.069.868

70.582.092

5 70.582.092

7.351.598

2.023.462

9.375.060

79.957.152

192.027.020

11

2022

kr.

DKK

50.000
58.965.308
3.145

46.218.119

105.236.572

77.896.866

77.896.866

7.248.738

2.382.206

9.630.944

87.527.810

192.764.382
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 1. januar 2023..............

Equity at 1 January 2023

Forslag til resultatdisponering..........

Proposed profit allocation

Overforsler
Transfers

Ned- og afskrivninger....................

Depreciations

Egenkapital 31. december 2023
Equity at 31 December 2023

Reserve for

nettoopsk.

efter indre

Reserve for vaerdis

Egenkapital opskrivninger metode

Share capital  Reserve for  Reserve for
revaluation net revaluati-
on according

to equity va-

lue method
50.000 58.965.308 3.145
667
-6.924.224
50.000 52.041.084 3.812

12
Overfort
resultat | alt
Retained Total
earnings

46.218.119105.236.572

6.832.629 6.833.296

6.924.224 0

59.974.972 112.069.868
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NOTER
NOTES

Andre finansielle indtasgter

Other financial income

Renteindtaegter fra tilknyttede virksomheder......................
Group enterprises

Finansielle indtaegter i @vrigt.....ccovviviiiiiiiiiiiiiiiiiiiiiiieenns
Other interest income

Andre finansielle omkostninger

Other financial expenses

Finansielle omkostninger i @vrigt......coovvviiiiiiiiiiiniiininnennn.
Other interest expenses

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. Januar 2023.....cciiiiiieeetieiiieeereeaineeeeesennnneeeasnnnnes

Cost at 1 January 2023

Kostpris 31. december 2023.........ccoiiiiiiiiiiiiiiiieiiieeieees

Cost at 31 December 2023

Opskrivninger 1. januar 2023. . ...eieiieeiiiteeieeaieeeenneeeaeeeaneens

Revaluation at 1 January 2023

Af- og nedskrivninger 1. januar 2023........ccceiiieiiiiiiniinenneennnen.

Depreciation and impairment losses at 1 January 2023

Arets afsKriVNINGer ......iveieii e

Depreciation for the year

Opskrivninger 31. december 2023..........ccccciiiiiiiiiiiiiniiennnnen.

Revaluation at 31 December 2023

Af- og nedskrivninger 1. januar 2023......cccieiiiiiiiieriiiiiineeeeenns

Depreciation and impairment losses at 1 January 2023

Arets afsKriVNINGer ...uveiie e

Depreciation for the year

Af- og nedskrivninger 31. december 2023...........cccevvvvvnennenn.

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023...........cccceveneeenn.

Carrying amount at 31 December 2023

Veerdi af indregnede aktiver, uden opskrivninger efter § 41, stk. 1
Value of recognised assets, excluding revaluation under § 41 (1)

...............

...............

...............

...............

...............

...............

2023 2022

kr. kr.

DKK DKK
1.177.014 0
7.743 0
1.184.757 0
1.618.243 1.395.818
1.618.243 1.395.818
VE-anlaeg

Production plant
and machinery

78.326.308

78.326.308

86.552.795
-27.587.487
-6.924.224

52.041.084

14.656.775
2.546.782

17.203.557

113.163.835

61.122.750

13

Note
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NOTER
NOTES

Finansielle anleegsaktiver
Financial non-current assets

Kapitalandele i

dattervirk-
somheder
Equity
investments in
group
enterprises
KOStpris 1. JANUAr 2023.....ciiiiiiiiiiiieetteeianeeeeeananeeessannneessesnneeseennns 21.333.334
Cost at 1 January 2023
Kostpris 31. december 2023 .........coiiiiiiiiiiiiii e e, 21.333.334
Cost at 31 December 2023
Vaerdireguleringer 1. januar 2023 ......ciiiiiiiietiiiiiireeieiieeeeeeserneeeeeennnenss 3.145
Revaluation at 1 January 2023
Arets Vaerdir@QULENGEr ... ..oviviiiie e, 667
Revaluation and impairment losses for the year
Vardireguleringer 31. december 2023.........coiiiiiiiiiiiiiiiiiiiriiireieeaann, 3.812
Revaluation at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023.........ccoiiiiiiiiiiiiiiiiiieennnnnn, 21.337.146
Carrying amount at 31 December 2023
Langfristede gaeldsforpligtelser
Long-term liabilities
31/12 2023 Afdrag Restgeeld 31/12 2022
gaeld i alt naeste ar efter 5 ar geldialt
31/12 2023 Debt 31/12 2022
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter............. 77.933.690 7.351.598 40.359.208 85.145.604
Mortgage debt
77.933.690 7.351.598 40.359.208 85.145.604

14

Note
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NOTER
NOTES
Note
Eventualposter mv. 6
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Der er ikke stillet garanti for reetablering af jordstykke efter nedrivning af
vindmellen/vindmelleparken. Det antages, at belgbet til nedrivning/reetablering svarer
til vaerdien af vindmegllens scrapvaerdi, hvorfor der ikke lgbende hensaettes til reetablering.
Der er indgaet serviceaftale, AOM5000 med Vestas. Aftalen lgber fra den 16. april 2018 til
16. april 2038.
Selskabet har indgaet en Managementaftale med K/S Vindpark Handest Hede Infrastruktur.
Selskabet har indgaet en Komplementaraftale med Komplementarselskabet Handest ApS om
at vaere komplementar for selskabet.
Selskabet har indgaet Administrationsaftale med Eurowind Asset Management A/S omkring
administration af ovennaevnte selskab. Aftalen kan opsiges med 6 maneders varsel.
Selskabet er forpligtiget til at yde statte til lokale projekter hvert ar.
There is no guarantee of land restoration after demolition the wind turbine / wind farm. It is assumed that the
amount of demolition / re-establishment is the same to the value of the wind turbine scrap value, so no provision is
made for re-establishment.
A service agreement has been signed, AOM5000 with Vestas. The agreement runs from 16. April 2018 to
16. April 2038.
The company has entered into a Management Agreement with K/S Vindpark Handest Hede Infrastructure.
The company has entered into a Complementary Agreement with Komplementarselskabet Handest ApS to be
complementary to the company.
The company has entered into an Administration Agreement with Eurowind Asset Management A/S regarding
administration of the above company. The agreement can be terminated at 6 months' notice.
The company is committed to providing support for local projects every year.
Pantsatninger og sikkerhedsstillelser 7

Charges and securities
Til sikkerhed for gaeld til realkreditinstitutter 77.934 tkr., er der givet pant i vindmeller, hvis
regnskabsmaessige vaerdi pr. 31. december 2023 udger 113.163 tkr.

Der er stillet sikkerhed i form af transport i elafregninger og forsikringssum.
As collateral for debt to mortgage credit institutions 77.933 t.DKK., wind turbines have been pledged, the carrying
amount of which is per 31. December 2023 amounts to 113.163 t.DKK.

Security has been provided in the form of transport in electricity bills and insurance sum.



|IBDO

NOTER
NOTES

Medarbejderforhold
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees
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Note

2023 2022
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Vindpark Handest Hede K/S for
2023 er aflagt i overensstemmelse med den dan-
ske arsregnskabslovs bestemmelser for virksom-
heder i regnskabsklasse B .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetning ved salg af el indregnes i
resultatopgarelsen, safremt levering og risiko-
overgang til keber har fundet sted inden arets
udgang og safremt indtagten kan opggres
palideligt og forventes modtaget. Nettoomsaet-
ning indregnes ekskl. moms og afgifter og med
fradrag af rabatter i forbindelse med salget.

Driftsomkostninger

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Indtaegter af kapitalandele i dattervirksomhe-
der

I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.
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The Annual Report of Vindpark Handest Hede K/S
for 2023 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of electricity is recognised
in the income statement if supply and risk
transfer to purchaser has taken place before the
end of the vyear and if the income can be
measured reliably and is expected to be
received. Net revenue is recognised exclusive of
VAT, duties and less discounts related to the
sale.

Operating costs

Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Income from investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
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Skat af resultat

Da selskabet ikke er selvstaendigt skattepligtig,
indgar det skattemaessige resultat af selskabet i
selskabsdeltagernes samlede indkomst- og
formueforhold vedrerende regnskabsaret. Arets
indkomstskatter indregnes ikke i
resultatopgerelsen.

BALANCEN

Materielle anlasgsaktiver
VE-anlaeg males til dagsvaerdi svarende til VE-
anlaeggets handelsveerdi med fradrag af
akkumulerede af- og nedskrivninger. Z£ndringer i
dagsvaerdien indregnes i egenkapitalen under
Reserve for opskrivninger.

Afskrivningsgrundlaget er dagsvaerdi med fradrag
af den skennede restvaerdi efter afsluttet
brugstid.

Dagsvaerdien er baseret pa en anerkendt vaerdi-
ansattelsesmetode, baseret pa en afkastbaseret
model.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Wind turbines

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlasgsaktiver

Kapitalandele i dattervirksomheder males i sel-
skabets balance efter den indre vaerdis metode,
der anses som en malemetode.

............................
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Tax

As the company is not taxable independently,
the tax result of the company is included in the
total income and wealth of the company
participants for the financial year. Income tax
for the vyear is not recognized in the income
statement.

BALANCE SHEET

Tangible fixed assets

Wind turbines are measured at cost less
accumulated depreciation and impairment

losses.
The revaluation is depreciated as the full load
hours of the wind turbines are used.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

12-30 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring/consolidation.
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Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter selskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgerelsen ved kebet af kapitalandelen.
Vedrgrer den negative goodwill overtagne
eventualforpligtelser, indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er
afviklet eller bortfaldet.

Nettoopskrivning af kapitalandele i dattervirk-
somheder overferes under egenkapitalen til
reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den
regnskabsmaessige vaerdi overstiger anskaf-
felsesveerdien.

Fortjeneste og tab ved afhandelse af
kapitalandele i dattervirksomheder opggres som
forskellen mellem nettosalgsprisen og den
regnskabsmaessige veaerdi af den afhandede
kapitalandel pa salgstidspunktet inkl. ikke-
afskrevne mervaerdier og goodwill. Fortjeneste
og tab indregnes i resultatopgerelsen under
indtaegter af kapitalandele.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

Net revaluation of investments in subsidiaries is
transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Profit and loss at disposal of investments in sub-
sidiaries are determined as the difference
between the net selling price and the carrying
amount of the disposed investment at the time
of sale, including non-depreciated excess values
and goodwill. Profit and loss are recognised in
the Income Statement under income from
investments.

Subsidiaries with a negative carrying equity
value are measured to DKK 0 and any amounts
due from these enterprises are written down to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiaries deficit.
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Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stremme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestramme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefelje.
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Impairment of fixed assets

The carrying amount of tangible assets are
valued on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the carrying amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is performed to provide for losses
when an objective indication has been assessed
to have incurred that a receivable or a portfolio
of receivables are impaired. If there is an
objective indication that an individual receivable
is impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.
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Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.

Vaerdipapirer og kapitalandele
Andre vardipapir males til kostpris.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veaerdi.
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Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Securities and investments
Other securities are measured at costprice.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.



