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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report

of  Flex Wind ApS for the f inancial year 1 January - 31 December 2021.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2021 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2021.

Further, in our opinion, the Management 's review gives a fair review of the matters discussed in the

Management 's review.

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

Give, 29 March 2022

Execut ive Board:

Jens Nygaard Laursen

Board of  Directors:

Søren Birn

Chair

Ingvar Jensen Erwin Kronborg Tøt

St ine Würtz Jepsen
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Independent auditor's report

To the shareholders of Flex Wind ApS

Opinion

We have audited the f inancial statements of Flex Wind ApS for the f inancial year 1 January - 31

December 2021,  which comprise income statement, balance sheet, statement of  changes in equity

and notes, including account ing policies. The f inancial statements are prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2021 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2021 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial

statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient

and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional ethical

requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue and fair view in

accordance with the Danish Financial Statements Act and for such internal control as Management

determines is necessary to enable the preparation of f inancial statements that are free f rom material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability

to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole

are free 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 addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of users taken on the basis of  the f inancial

statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 effect iveness of the Company's internal control.
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Independent auditor's report

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant doubt on the

Company's ability to cont inue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the

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 condit ions may cause the Company to cease to cont inue as a going

concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial statements represent the underlying t ransact ions

and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant audit  f indings, including any signif icant def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the

Management 's review and, in doing so, consider whether the Management 's review is materially

inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise

appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management 's review is in accordance

with the f inancial statements and has been prepared in accordance with the requirements of the

Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's

review.

Aarhus, 29 March 2022

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Jes Lauritzen Tom B. Lassen

State Authorised Public Accountant

mne10121

State Authorised Public Accountant

mne24820
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Management's review

Company details

Name Flex Wind ApS

Address, Postal code, City Hjortsvangen 26, 7323 Give

CVR no. 39 19 19 03

Established 21 December 2017

Registered of f ice Give

Financial year 1 January - 31 December

Board of  Directors Søren Birn, Chair

Ingvar Jensen

Erwin Kronborg Tøt

St ine Würtz Jepsen

Execut ive Board Jens Nygaard Laursen

Auditors EY Godkendt Revisionspartnerselskab

Værkmestergade 25, P.O. Box 330, 8100 Aarhus C,

Denmark
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Management's review

Business review

The Company mainly operates with in installation, repair and maintenance of wind turbines in Europe

and South America.

Financial review

The income statement for 2021 shows a prof it  of DKK 9,234,927 against  a profit  of  DKK 11,674,202

last  year, and the balance sheet at 31 December 2021 shows equity of  DKK 28,105,848.

Flex Wind ApS has during 2021 achieved a sat isfying result  of  9,234,927 DKK after Taxes. The result

of  Flex Wind ApS, has not in any signif icant way been affected by Covid in 2021.

Furthermore, in our opinion the Annual report  includes a fair review of developments in the act ivit ies

and financial posit ion of Flex Wind ApS.

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the

financial year-end.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2021 2020

Gross profit 13,625,315 12,199,560

2 Staff costs -16,461,774 -11,565,127

Amort isation/ depreciation and impairment of  intangible

assets and property, plant  and equipment -1,258,679 -335,636

Profit/ loss before net financials -4,095,138 298,797

Income f rom investments in group enterprises 13,296,532 12,204,708

Income f rom Part icipat ing interests -62,513 -60,000

3 Financial income 717,058 279,522

4 Financial expenses -1,300,944 -1,150,315

Profit before tax 8,554,995 11,572,712

5 Tax for the year 679,932 101,490

Profit for the year 9,234,927 11,674,202

Recommended appropriation of profit

Net revaluation reserve according to the equity method 13,234,019 3,470,889

Retained earnings/ accumulated loss -3,999,092 8,203,313

9,234,927 11,674,202
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2021 2020

ASSETS

Fixed assets

6 Intangible assets

Acquired intangible assets 120,103 0

Acquired patents 0 144,794

120,103 144,794

7 Property, plant and equipment

Fixtures and fit t ings, other plant  and equipment 5,077,798 388,461

5,077,798 388,461

8 Investments

Investments in group enterprises 23,179,431 11,050,744

Receivables f rom group enterprises 12,720,050 0

Participat ing interests 2,069,987 2,132,500

Deposits 162,226 45,229

38,131,694 13,228,473

Total fixed assets
43,329,595 13,761,728

Non-fixed assets

Receivables

Trade receivables 21,625,603 10,071,581

Construct ion contracts 10,303,823 4,608,785

Receivables f rom group enterprises 10,710,721 8,678,436

Receivables f rom participat ing interests 105,000 60,000

Deferred tax assets 2,032,932 1,353,000

Other receivables 161,289 3,313,015

Prepayments 1,212,633 850,773

46,152,001 28,935,590

Cash 4,380,302 52,719

Total non-fixed assets 50,532,303 28,988,309

TOTAL ASSETS 93,861,898 42,750,037
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2021 2020

EQUITY AND LIABILITIES

Equity

Share capital 7,950,000 7,950,000

Net revaluation reserve according to the equity method 15,497,063 3,470,889

Retained earnings 4,658,785 8,657,877

Dividend proposed 0 0

Total equity 28,105,848 20,078,766

Provisions

Other provisions 1,154,445 0

Total provisions 1,154,445 0

Liabilities other than provisions

9 Non-current liabilities other than provisions

Lease liabilit ies 2,735,429 0

Payables to shareholders and Management 12,456,142 0

15,191,571 0

Current liabilities other than provisions

9 Short-term part of long-term liabilit ies other than provisions 1,122,924 0

Bank debt 26,190,457 4,690,358

Trade payables 6,442,505 1,603,686

Payables to group enterprises 12,380,478 13,385,608

Payables to shareholders and management 662,456 519,909

Other payables 2,611,214 2,471,710

49,410,034 22,671,271

Total liabilities other than provisions 64,601,605 22,671,271

TOTAL EQUITY AND LIABILITIES 93,861,898 42,750,037

1 Accounting policies

10 Contractual obligat ions and cont ingencies, etc.

11 Collateral

12 Related part ies
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital

Net revaluation

reserve

according to the

equity method

Retained

earnings

Dividend

proposed Total

Equity at 1 January 2020 7,950,000 0 3,566,114 500,000 12,016,114

Transfer through appropriat ion of

prof it 0 3,470,889 8,203,313 0 11,674,202

Adjustment of  investments through

foreign exchange adjustments 0 0 -3,045,516 0 -3,045,516

Other value adjustments of equity 0 0 -66,034 0 -66,034

Dividend distributed 0 0 0 -500,000 -500,000

Equity at 1 January 2021 7,950,000 3,470,889 8,657,877 0 20,078,766

Transfer through appropriat ion of

prof it 0 13,234,019 -3,999,092 0 9,234,927

Adjustment of  investments through

foreign exchange adjustments 0 -1,207,845 0 0 -1,207,845

Equity at 31 December 2021 7,950,000 15,497,063 4,658,785 0 28,105,848
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Flex Wind ApS for 2021 has been prepared in accordance with the provisions in

the Danish Financial Statements Act applying to reporting class B ent it ies and elect ive choice of

certain provisions applying to report ing class C ent it ies.

In accordance with sect ion 112(1) of the Danish Financial Statements Act, the Company has not

prepared consolidated f inancial statements.

The annual report  was prepared in 2020 in accordance with regulat ions for medium-sized class C

ent it ies, but  has in the year changed to class B, as a result  of  preparation of consolidated f inancial

statements is waived as ment ioned above. Changes in account ing class have not given rise to any

changes in amounts.

Effect ive f rom the f inancial year 2021, the Company has implemented amending act  no. 1716 of 27

December 2018 to the Danish Financial Statements Act. The implementat ion of the amending act  has

not affected the Company's account ing policies on recognit ion and measurement of assets and

liabilit ies but  has solely entailed a requirement for further disclosures. The account ing policies used in

the preparation of the f inancial statements are consistent  with those of  last  year.

In accordance with the Danish Business Authority’s clarif icat ion in May 2021, f inancial statement

items regarding equity investments in associates have been renamed to equity investments in

participat ing interests as the f inancial statement items must be designated as such when the ent ity

only holds equity investments in associates.

The f inancial statements have been prepared in accordance with the same account ing policies as last

year, with the except ion of a few reclassif icat ions. Comparat ive f igures have been adjusted.

Reporting currency

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

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the

balance sheet date and the date at  which the receivable or payable arose or was recognised in the

most recent f inancial statements is recognised in the income statement as f inancial income or

f inancial expenses.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income f rom the sale of goods is recognised in revenue when the most signif icant rewards and risks

have been transferred to the buyer and provided the income can be measured reliably and payment is

expected to be received.

Income f rom construct ion contracts involving a high degree of customisat ion is recognised as revenue

by reference to the stage of complet ion. Accordingly, revenue corresponds to the market value of the

contract  work performed during the year (percentage-of -complet ion method). This method is used

where the total income and expenses and the degree of complet ion of the contract  can be measured

reliably.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Where income f rom a construct ion contract  cannot be est imated reliably, contract  revenue

corresponding to the expenses incurred is recognised only in so far as it  is probable that  such

expenses will be recoverable f rom the counterparty.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged

on behalf of  third parties. All discounts and rebates granted are recognised in revenue.

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core

act ivit ies, including gains on the sale of f ixed assets.

Raw materials and consumables, etc.

Raw materials and consumables include expenses relating to raw materials and consumables used in

generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,

including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,

payments under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's

employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public

authorit ies.

Amortisation/ depreciation

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

The basis of amort isation/ depreciation, which is calculated as cost  less any residual value, is

amort ised/ depreciated on a straight  line basis over the expected useful life. The expected useful lives

of the assets are as follows:

Acquired intangible assets 2 years

Plant and machinery 1-5 years

Fixtures and fit t ings, other plant  and

equipment

1-5 years

Profit from investments in subsidiaries and participating interests

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income

statement according to the equity method. Shares of prof it / loss after tax in subsidiaries are presented

as separate line items in the income statement. Full elimination of intra-group gains/ losses is made

for equity investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that  relate to

the f inancial report ing period. The items comprise interest  income and expenses, e.g. f rom group

ent it ies and associates, declared dividends f rom other securit ies and investments, f inancial expenses

relat ing to f inance leases, realised and unrealised capital gains and losses relating to other securit ies

and investments, exchange gains and losses and amort isation of f inancial assets and liabilit ies.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred

tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is

recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity

is recognised in equity.

The ent ity is joint ly taxed with other group ent it ies. The total Danish income tax charge is allocated

between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on

the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay

a surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development projects and other acquired intangible rights, including

software licences, distribut ion rights and development projects.

Other intangible assets are measured at  cost  less accumulated amortisation and impairment losses.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and

impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion

unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the

carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and

equipment are recognised in the income statement as other operat ing income or other operat ing

expenses.

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to

the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair

value and the present value of  the future lease payments. In calculat ing the net present value, the

interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.

Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's

other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest

element of the lease payment is recognised in the income statement over the term of  the lease.

Investments in subsidiaries and participating interests

Equity investments in subsidiaries and participat ing interests are measured according to the equity

method.

On init ial recognit ion, equity investments in subsidiaries are measured at  cost , i.e. plus t ransact ion

costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies

regarding business combinat ions.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's

account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value

are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they

can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at  net  asset value are subject  to impairment test

requirements if there is any indicat ion of impairment.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant  and equipment and investments in

subsidiaries and participat ing interests is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of  the net selling price and the value

in use (recoverable amount).

The recoverable amount is the higher of  the net selling price of  an asset and its value in use. The

value in use is calculated as the present value of  the expected net cash f lows from the use of  the

asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the

group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer

exists. Impairment losses on goodwill are not reversed.

Receivables

Receivables are measured at  amort ised cost .

The Company has chosen IAS 39 as interpretat ion for impairment of  f inancial receivables.

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables

and the present value of  the expected cash f lows, including the realisable value of  any collateral

received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Construction contracts

Service supplies and contract  work in progress for third parties are measured at  the market value of

the work performed less progress billings. The market value is calculated based on the stage of

complet ion at  the balance sheet date and the total expected income f rom the relevant contract . The

stage of  complet ion is calculated based on the expenses incurred relative to the expected total

expenses relating to the relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market value is

measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market

value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed

in the income statement.

The value of  work in progress less progress billings is classif ied as assets when the selling price

exceeds progress billings and as liabilit ies when progress billings exceed the market value.
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Flex Wind ApS

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject  only

to minor risks of changes in value.

Equity

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of investments in

subsidiaries and associates relative to cost . The reserve can be eliminated in case of losses, realisation

of  investments or a change in account ing est imates. The reserve cannot be recognised at  a negat ive

amount.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declaration date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Provisions

Provisions comprise ant icipated expenses relating to warranty commitments, onerous contracts,

restructurings, etc. Provisions are recognised when the Company has a legal or construct ive

obligat ion at  the balance sheet date as a result  of a past  event and it  is probable that  an outf low of

resources embodying economic benef its will be required to set t le the obligat ion.

Provisions are measured at  net  realisable value or at  fair value if the obligat ion is expected to be

sett led far into the future.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the

carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on

temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at

the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where

alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on

Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance

sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are

recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income

or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due

to changes in the tax rate are recognised in the income statement.
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Flex Wind ApS

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net proceeds received less

transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,

corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference

between the proceeds and the nominal value is recognised in the income statement over the term of

the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance

leases.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net present value of  the remaining lease payments including any

guaranteed residual value based on the interest  rate implicit  in the lease.
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Flex Wind ApS

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

DKK 2021 2020

2 Staff costs

Wages/ salaries 15,574,408 11,248,701

Pensions 748,406 240,672

Other social security costs 138,960 75,754

16,461,774 11,565,127

Average number of full-t ime employees 26 17

3 Financial income

Interest  receivable, group ent it ies 717,058 0

Other f inancial income 0 279,522

717,058 279,522

4 Financial expenses

Interest  expenses, group ent it ies 0 310,694

Other f inancial expenses 1,300,944 839,621

1,300,944 1,150,315

5 Tax for the year

Deferred tax adjustments in the year -679,932 -101,490

-679,932 -101,490

6 Intangible assets

DKK

Acquired

intangible assets Acquired patents Total

Cost at 1 January 2021 0 144,794 144,794

Addit ions 38,540 0 38,540

Transferred 144,794 -144,794 0

Cost  at 31 December 2021 183,334 0 183,334

Impairment losses and amort isation at

1 January 2021 0 0 0

Amort isation for the year 63,231 0 63,231

Impairment losses and amort isation at

31 December 2021 63,231 0 63,231

Carrying amount at 31 December 2021 120,103 0 120,103
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Flex Wind ApS

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

7 Property, plant and equipment

DKK

Fixtures and

fittings, other

plant and

equipment

Cost at 1 January 2021 724,097

Addit ions 6,032,660

Disposals -175,307

Cost  at 31 December 2021 6,581,450

Impairment losses and depreciation at 1 January 2021 335,636

Depreciation 1,195,538

Reversal of  accumulated depreciation and impairment of  assets disposed -27,522

Impairment losses and depreciation at 31 December 2021 1,503,652

Carrying amount at 31 December 2021 5,077,798

Property, plant  and equipment include f inance leases with a carrying amount

totalling 3,848,655
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Flex Wind ApS

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

8 Investments

DKK

Investments in

group

enterprises

Receivables

from group

enterprises

Participating

interests Deposits Total

Cost at 1 January 2021 7,474,855 0 2,237,500 45,229 9,757,584

Addit ions 40,000 12,720,050 0 129,040 12,889,090

Disposals 0 0 0 -12,043 -12,043

Cost at 31 December 2021 7,514,855 12,720,050 2,237,500 162,226 22,634,631

Value adjustments at

1 January 2021 3,575,889 0 -105,000 0 3,470,889

Foreign exchange adjustments -1,207,845 0 0 0 -1,207,845

Prof it/ loss for the year 13,296,532 0 -62,513 0 13,234,019

Value adjustments at

31 December 2021 15,664,576 0 -167,513 0 15,497,063

Carrying amount at

31 December 2021 23,179,431 12,720,050 2,069,987 162,226 38,131,694

Name Domicile Interest

Subsidiaries

Tighten By Elongat ion Danmark %90.00

FW Pop ApS Danmark %100.00

Flex Wind - Instalacao E Manutencao Brazil %99.00

Flex Wind S.A.S. Argent ina %100.00

Flex Wind Poland Sp. z o.o. Poland %100.00

Name Domicile Interest

Participating interests

Hangout A/ S Horsens %50.00

9 Non-current liabilities other than provisions

Of the long-term lease liabilit ies, DKK 0 falls due for payment after more than 5 years after the

balance sheet date.

Of the long-term payables to shareholders and management liabilit ies, DKK 12,456,142 falls due for

payment after more than 5 years after the balance sheet date.

10 Contractual obligations and contingencies, etc.

Contingent liabilities

Flex Wind ApS has provided a guarantee for the subsidiary Flex Wind S.A.S' balances with f inancial

institut ion.

Flex Wind ApS has submit ted a let ter of  support regarding f inancial support to Tighten By Elongat ion

ApS. The support  is conf irmed at  least  to the date of the ordinary general assembly in 2023.

The Company is joint ly taxed with its parent company, Bagger-Sørensen & Co. A/ S, which acts as

management company, and has limited and alternat ive liability together with other joint ly taxed group

ent it ies for payment of income taxes as well as withholding taxes on interest , royalt ies and dividends.

Other financial obligations

Rent and lease liabilit ies include a rent  obligat ion totalling DKK 28 thousand in interminable rent

agreements with remaining contract  terms of 3 months.

19

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: C
Z0

EE
-G

Q
KY

8-
IIY

G
B-

SE
3H

L-
07

FT
C-

7L
XQ

L



Flex Wind ApS

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

11 Collateral

As security for the Company's debt to banks, the Company has provided security in intangible assets,

property, plant  and equipment, t rade receivables, manufactured goods for resale for a total amount of

DKK 20,000 thousand. The carrying amount of these assets is DK 27,444 thousand.

Guarantees provided to customers include work guarantees of BRL 5,695 thousand (DKK 6,645

thousand)

12 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Bagger-Sørensen & Co. A/ S Vejle www.cvr.dk
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gCAxoAUs2wIPPihAaImYaGvuJW5f6no/su4gTd91pZ41Butl1z/JHO+5yE5W/oy4BIvS1AUZdxS1
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 d9lV4ZNpouQjd4JJxp1N0cKT3vM3A18M4U43U56d0Bw=


 
lP3jQywiFKsy1YEQvuPrs8sHGDwjpKnlaKniVF+r5+9fSSTZGwAVNlZqkhOLBR+KN/YBcNx6cURy
82ylETWXhbjataIXwNzZ4gmLaniwIJFvY/296RgyYiZzipPhx9bLnbnGbezDSi4dtia8rCPPzmTD
5hesDUnCNXDpZUaXDe9FALC/epvA2I12OO8jb7sE7KZ8vyrg0KQS4iSghwMtWwM918QP1jm9EAKn
4QJouI36nOHs/jLBifa+wTF4roVfO9VLemCtTtoIAV6oy9fYdupPTAwefCw6ZO9pDPyiaCIU9zt+
CFuwXiao3MRBAIYBgwRi1Yr5Tr2B/LzkjQSSFw==
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 aICiHIP4bzaYrpEE/5ef9HqL5FpuFx0KI1YXR+DkFYg=


 
bIwPHOo/h9ryMHomvNKnKhsAFzAXHC8ghUivUV6hpaUn69pnVbEv4RM8l/t9iTIFfUWRBrt/xDfO
Rb2uqsEmH1jlPmqHoGnQ4Er3McEbSYIhbN2Qia692o2vAEGJZgkTuS3iuoHuLkexN11v1HIPBvF0
nxHANid0cIi6ScpLEJO5JT4aYOegGzBTa+fOKUxJTvDTv0S5/zn75qwjtPC4Q8A3MPSVW8NZZ+t7
i548bk1DsfJWyic0+/xlSXMpi97E28aZoofyoWlQ0bOZ6Rwi5PEOqscC8OCFl3uYdexRRYAO+n6z
U8O6oilUTsjyhT8Gt0pBw9zD/LtcwudMt1WG8w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS4yIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTIyNTE3MjI=
  document_digests W3sia2V5IjoiQ1owRUUtR1FLWTgtSUlZR0ItU0UzSEwtMDdGVEMtN0xYUUwiLCJkaWdlc3QiOiI2MGI2YzMxNjYyMjk5ODkzZWYxYzg3ZTkzOTkyNDhlZDlmYjI1Yzc1YTIzMzQ0MDdmZDlmODhkY2FkM2Q1YmZiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiUzRGMjYtRlE2VlAtRVFCNjItQkRBMU4tMVpGNU8tT1pHTEEiLCJkaWdlc3QiOiJkMjExYTc1MGFiODM1Y2MwMjM3YjQzNGY5Njc4ODNmNGQ3NGRkYTc2ZTFmMTBlMjdhYjAwMTMxOGI5YjQ2YmFkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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 Z/0WIXoxxgMJFTR0XSS1I1x/KpjmgJ9hidUpp0L08MU=


 
Pzx/oTqh0w2XsYcgQQf+S6ePLocwibG+gM1D3Elz8GoiGtxPEG1rv/fZjjwx7aW5nRxY2OCLPKWb
QXQDsrgynJ18QdJP8oSFmCjUjtZbZXJfUkpvTgqka5IOJkc2mI9tWL/0vm96S3j6k2wdVSM7c+A5
/944R3BbZo+v7mRMkmV+zs0PVzPehCiz++RE2Xmj9szgwTRpUFdsGi+xMvqFg3YNcbMmO0itpMem
szspUfR8DBSMt7Bw8AV1OB8haKTVKGB4Br4KQ9Y/Qc35gFBMPiARlaw1bLlZlIE5Fa6e8ikqOoeE
Mvp6qsrEE8ETW/qVry7PtMW7P1gKeAm7OWNTwA==
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 ynkRT8JgxVT0XvFA5j4tejd65Fct+YFI2OpataujdbI=


 
eQ+Zb0M6PP7Qfw7CsdruYs4mWti4A8jiqgHcyoUEp3qS/jzNGSsnxmjFQjCXoVGKC57E5rZSPWjG
wSQl3FpXJr5eDLCtnmydtQ3ZpZ9YkL5+UQ45Z2da9ppOTkOBU+HTe8/Ta8xR8Au/Xghq7xNW4daX
iCngiPYvurNR7fAxqX6kL1m9VeXdH6IrDw5PYxwqdB/OUuAVHgvnHA+ne7l15YamBMTd7iexCbTQ
UhbUw0gYGFmYw1hxhva6c4Gdlx8c+VPbx5Dsutp90hKo9cQYZ2YV5bK/L1+m09bmceQ37o6bFTdD
JZ3MEMg0glwU6kRZ8IFpcGQ0ij1lTw8aQa65vg==
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