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Ledelsespategning
Management’s statement

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar — 31, december 2016 for Vestas Asia Paci-
fic A/S.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et relvi-
sende billede af selskabets akliver og passiver,
den finansielle stilling pr. 31. december 2016 samt
resultatet af selskabets aktiviteter for 20186.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

The Board of Directors and Executive Manage-
ment have foday considered and adopted the An-
nual Report for Vestas Asia Pacific A/S for the
financial year 1 January — 31 December 2016.

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 financial position at 31
December 2016 of the company and of the resulls
of the company's operations for 2016.

In our opinion, the Management Report includes a
true and fair account of the matlters addressed in
the Report,

We recommend that the Annual Report be adopt-
ed at the Annual General Measling.

Aarhus, den 9. juni 2017
Aarhus, 9 June 2017

Direkti
Executive

Anders Erik Runevad
Formand, Chafrman
o

Steen Maller
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Den uafhaengige revisors revisionspategning
Independent Auditor’s report

Til kapitalejeren i Vestas Asia Pacific A/S

Konklusion

Det er vores opfaltelse, at arsregnskabst giver et
retvisende billede af selskabets akliver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2016 i over-
ensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Vestas Asia
Pacific A/S for regnskabsaret 1. januar - 31. de-
cember 2016, der omfalter resultatopgarelse,
balance, egenkapitalopgarelse og noter, herunder
anvendt regnskabspraksis (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision | overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vo-
res ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
Revisors ansvar for revisionen af regnskabet. Vi
er uafheengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt
vores @vrige etiske forpligtelser i henhold il disse
regler og krav, Det er vores opfaltelse, at det op-
naede revisionsbevis er filstraskkeligt og egnet
som grundlag for vores konklusion.
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To the shareholder of Vestas Asia Pacific A/S

Opinion

In our opinion, the Financial Statements give a

true and fair view of the financial position of the
Company at 31 December 2016, and of the re-
sults of the Company's operations for the finan-
cial year 1 January - 31 December 2016 in ac-

cordance with the Danish Financial Statements
Act.

We have audited the Financial Statements of
Vestas Asia Pacific A/S for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a sum-
mary of significant accounting policies (“financial
statements”).

Basis for Opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the Audi-
tor's Responsibilities for the Audit of the Finan-
cial Statements section of our report. We are
independent of the Company in accordance with
the International Ethics Standards Board for Ac-
countants’ Code of Ethics for Professional Ac-
countants (IESBA Code) and the additional re-
quirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in ac-
cordance with these requirements. We believe
that the audit evidence we have obtained Is suffi-
cient and appropriate to provide a basis for our
opinion.

Vestas Asia Pacific A/S




Den uafhaengige revisors revisionspategning
Independent Auditor’s report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| titknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaasentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vessentlig fejlinformati-
on.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kresvede oplysninger i
henhold il &rsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfat-
telse, al ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdel i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelseﬁ af et
arsregnskab, der giver et retvisende blllede |
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for n@dvendig for at
udarbejde et regnskab uden vassentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.
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Statement on Management's Review
Management is responsible for Management's
Review.

Our opinion on the financial stalements does not
cover Management's Review, and we do not
express any form of assurance conclusion there-
on.

In connection with our audit of the financial
statements, our responsibilily is to read Man-
agement's Review and, in doing so, consider
whether Management's Review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-
wise appears to be materially misstafed.

Moreover, it is our responsibility to consider
whether Management's Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, in our
view, Management's Review is in accordance
with the Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financlal Statements Act. We did not
identify any material misstatement in Manage-
menl's Review.

Management's Responsibilities for the Finan-
clal Statements

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




Den uafhangige revisors revisionspategning
Independent Auditor’s report

Ledelsens ansvar for regnskabet (fortsat) -

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fort-
saotte driften; at oplyse om forhold vedrgrende
fortsat drift, hvor delte er relevant; samt at udar-
bejde regnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har il hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspategning
med en konklusion, Hgj grad af sikkerhed er et
hejt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udfgres | overensstemmel-
se med internationale standarder

om revision og de yderligere krav, der er gaelden-
de i Danmark, altid vil afdeekke veesentlig fejlin-
formation, nér sédan findes. Fejlinformationer kan
opsta som falge af besvigelser eller fejl og kan
betragtes som vaasentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne tresffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger ag op-
retholder professionel skepsis under revisionen.
Herudover:

+ Identificerer og vurderer vi risikoen for vee-

sentlig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
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Veslas Asia Paclfic A/S

Management’s Responsibilities for the Finan-
clal Statements (continued)

In preparing the financial statements, Manage-
ment Is responsible for assessing the Company’s
ability to continue as a going concem, disclosing,
as applicable, matters related to going concem
and using the going concem basis of

accounting in preparing the financial statements
unless Management either intends to liquidale
the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assur-
ance about whether the financial statements as a
whole are free from matenial misstatement,
whether due lo fraud or error, and to issue an
auditor’s report that includes our opinion. Rea-
sonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
accordance with ISAs and the additional re-
quirements 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:

* ldentify and assess the risks of material
misstatement of the financial statements, wheth-
er due to fraud or error, design and perform audit




Den uafhaengige revisors revisionspategning
Independent Auditor’s report

Revisors ansvar for revisionen af regnskabet
(fortsat)

udfarer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaasentlig fejlinformalion forarsaget af besvigelser
er hgjere end ved vassentlig feflinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsideszettelse af intern
kontrol.

»  Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets in-
terne kontrol.

»  Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyltede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

«  Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passendse, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivi om
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som pé oplysninger herom i regnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige, modi-
ficere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnéet frem
til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
selskabet ikke laangere kan fortsastte driften.
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Auditor’s Responsibilities for the Audit of the
FiInanclal Statements (continued)

procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate

to provide a basis for our opinion. The risl of not

detecting a matefial misstatement resulting from
fraud is higher than for one resuiting from error
as fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the over-
ride of internal control.

¢ Obtain an understanding of intemal control
relevant to the audit in order to design audit pro-
cedures that are appropiiate in the circumstanc-
es, but not for the purpose of expressing an opin-
ion on the effectiveness of the Company'’s inter-
nal control.

»  Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures made
by Management.

*  Conclude on the appropriateness of Man-
agement's use of the going concem 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 concem. If we conclude that a matenial
uncertainty exists, we are required to draw atten-
tion in our auditor’s report to the related disclo-
sures in the financial statements or, if such dis-
closures 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 conlinue as a going
concem,

Vestas Asia Pacific A/'S




Den uafhaengige revisors revisionspategning
Independent Auditor’s report

Revisors ansvar for revisionen af regnskabet
(fortsat)

+  Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives el retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
mazssige placering af revisionen samt betydelige
revisionsmasssige observationer,

herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Auditor's Responsibilities for the Audit of the
Financial Statements (continued)

= Evaluate the overall presentation, structure
and contents of the financial statements, includ-
ing 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 gov-
emance regarding, among other maiters, the
planned scope and timing of the audit and signif-
icant audit findings, including any significant defi-
ciencies in intemal control that we identify during
our audit. .

Hellerup, den 9. juni 2017
Hellerup, 9 June 2017
PricewaterhouseCoopers
Statsautoriseret Revisionsparinerselskab
CVRnr. 33771231

Kim Tromholt
statsautoriseret revisor
State Authorised Public Accountant
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Trine Haaétrup
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Information about the company

Selskahet Vestas Asia Pacific A/S

Company Hedeager 42
DK-8200 Aarhus N
TIf. / Tel.: +45 97 30 00 00
Fax/ Fax: +45 97 30 62 50
Hjemmeside / Website: www.vestas.com

CVR-nr. / Company reg. no. 21 10 93 04

Regnskabsar: 1. januar — 31. december
Financial year: » 1 January — 31 December
Hjemstedskommune: Aarhus
Place of registered office: Aarhus
Bestyrelse Anders Erik Runevad, formand / chairman
Board of Directors Juan Araluce Martinez de Azagra
Steen Mgller
Helle Bay
Direktion Juan Araluce Martinez de Azagra
Executlve Management
Revision PricewaterhouseCoopers
Auditor Strandvejen 44, 2900 Hellerup
Koncernforhold Group relationship
Selskabets moderselskab, der udarbejder kon- The company'’s parent company, of which the
cernregnskab, hvori selskabet indgar som datter- company is a subsidiary, is Vestas Wind Systems
virksomhed, er Vestas Wind Systems A/S, Aar- A/S, Aarhus, company reg. no. 10 40 37 82. The
hus, CVR-nr. 10 40 37 82. parent company prepares consolidated accounts.
Koncernregnskabet for Vestas Wind Systems A/S The consolidated accounts for Vestas Wind Sys-
kan rekvireres pa fglgende adresse: tems A/S can be requesled at:
Vestas Wind Systems A/S Vestas Wind Systems A/S
Hedeager 42 Hedeager 42
DK-8200 Aarhus N DK-8200 Aarhus N
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Hovedtal
Key figures

Resultatopgarelse
Income Statement

Netto omssstning
Netrevenue

Bruttoresultat
Gross profit

Hoved- og negletal
Highlights and financial ratios

2016 2015

2014

2013

2012

mDKK mDKK

833 259

26 5

Resultat for financielle poster
Netprofitioss before financial items 26 5

Finansielle poster netto

Financial income and expenses 21 33

Avels resultat

Net profit/ioss for the year 47 40

Balance
Balance sheet

Balance
Balance sheet

Egenkapital ultimo
Equily end of year

Nogletal
Financlal ratios

Alkastningsgrad
Relurn on Asselis

Soliditetsgrad
Solidity

1.663 1.297

874 790

1,6% 04%

52,5% 60,9%

Forrentning af egenkapital

Return on Equily

57% 51%

Arsrapport for 2016 / Annual report 2016 Vestas Asia Pacific A/S

mDKK

040

763

-1,8%

81.2%

12%

mDKK

-0

82

81

787

705

©0,0%

89,6%

11,5%

mDKK

-1

-1

-3

-3

803

705

-0,1%

87.7%

-0.5%




Beretning
Review

Hovedaktivitet

Selskabets hovedaktivitet er aktiebesiddelse i
Vestas-koncernens salg- og serviceselskaber i
Asien og Oceanlen. Herudover har selskabet
salg- og serviceakliviteter i Asien.

Udvikling | aret

Resultatet fgr skat er DKK 47 mio. (2015: DKK 38
mio.) hvoraf resultat af kapitalandele udger DKK
47 mio. (2015: DKK 28 mio.). Arets resultat anses
for tilfredsstillende.

Forventet udvikling

Ledelsen forventer en positiv udvikling for det
kommende ar. Henset til selskabets hovedaklivitet
er der usikkerhed omkring det kommende ars
udvikling, idet det primeert afhaenger af kapital-
interessernes praestationer, der er behaeftet med
usikkerhed, og resultat af selskabets projekter.

Viden ressourcer

Som en del af Vestas koncernen er viden res-
sourcer betydende for selskabet. Der er udpeget
procesejere for selskabels kerneprocesser, der
labende arbejder med kortlaegning og effektivise-
ring af arbejdsgange for at sikre kontinuitet og
personuafhaengighed i samtilige processer.

Sarlige og finansielle risici

Selskabets kapitalandele i udlandet afdeekkes
ikke, idet sédan en afdaekning ikke anses for op-
timal udfra en samlet risiko- og omkostnings-
betragtning. Derimod afdsskker selskaberne i ud-
landet deres resultat og pengestremme.

Lovpligtig redegarelse for samfundsansvar
Med henvisning til ARL§ 99a, stk. 6 gives oplys-
ninger om samfundsansvar, herunder hensyn til
menneskerettigheder, sociale forhold, milje- og
klimameassige forhold samt bekssmpelse af kor-
ruption i arsrapporten for moderselskabet Vestas
Wind Systems A/S.
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Vestas Asla Paclfic A/S

Principal activity

The company's principal activity Is shares held in
the Vestas Group's sales and service units in
Asla Pacific. Moreover, the company has sales
and service aclivities in Asla.

Development during the year

Net profit before tax is DKK 47m (2015: DKK
38m.), of which share of profit in group compa-
nies conslitutes DKK 47m (2015: DKK 28m). Net
profit for the year is considered satisfactory.

Expected development

The Management expects a positive develop-
ment for the next year. Considering the nature of
the main activily of the company there is an un-
certainly about next year's development, since it
primarily depends on the investments perfor-
mance which is subject to uncertainty, and the
result of the company's projects.

Knowiedge resources

As part of the Vestas Group, knowledge re-
sources are significant for the company. Proces-
sors have been appointed for the company’s
core processes, which continuously work with
mapping and streamlining woricflows to ensure
continuity and person-dependence in all pro-
cesses.

Special and financlal risks

The company'’s equily interests abroad are not
hedged, as such hedging is not considered opti-
mal based on overall risk and cost considera-
tions. On the other hand, companies abroad
hedge their eamings and cash flows.

Statutory statement of social responsibility
With reference to ARL § 99a, subsection 6 gives
information on social responsibilily, including
respect for human rights, social conditions, envi-
ronmental and climatic condilions and the fight
against corruption In the annual report of the
parent company Vestas Wind Systems A/ S.
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Beretning
Review

Redegagrelse for kenssammensatningen af
ledelsen, jf. arsregnskabslovens § 99 b

Vestas Asia Pacific A/S er underlagt modersel-
skabelts, Vestas Wind Systems A/S' ligestillings-
politik, der geelder for alle ledelsesniveauer i virk-
somheden. Politikken er en del af personalepoli-
tikken og indeholder mél for samillige ledelsesni-
veauer med personaleansvar. Desuden beskriver
politikken en raekke initiativer, der foregar pa
tveers af Vestas Wind Systems A/S koncernen. |
gvrigt henvises der til koncernregnskabet for mo-
derselskabet Vestas Wind Systems A/S til opfyl-
delse af Arsregnskabs-lovens paragraf 99b.
Jaavnfar Erhverssiyrelsens vejledning vedrerende
maltal og politikker for den kansmaessige sam-
mensatning af ledelsen er der opnéet en ligelig
kensfordeling i bestyrelsen.
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Report on the Gender Composition in Mana-
gement, cf. Section 99 b of the Danish Finan-
cial Statements Act

Vestas Asia Pacific A/ S is subject to the parent
company's Vestas Wind Systems A/ S gender
equality policy, which applies to all management
levels in the company. The policy is part of the
staff policy and contains targets for all manage-
ment levels with human responsibility. In addi-
tion, the policy describes a number of initiatives
that take place across the Vestas Wind Systems
A/ S Group. In addition, the consolidated finan-
cial statements of the parent company Veslas

 Wind Systems A /S are referred fo in accord-

ance with section 99b of the Danish Financial
Statements Acl. According to the Danish Busi-
ness Authority guidance on goals and policies for
the gender composition of the management, an
equal gender distribution has been achieved in
the Board.

Vestas Asia Pacific A/S 1




Regnskabspraksis
Accounting policies

Regnskabsgrundlag

Arsrapporten er aflagl | overensstemmelse med

Arsregnskabslovens bestemmelser for virksom-
heder i klasse C. Selskabel er i aret overgdet il

regnskabsklasse C og der er ingen andringer il
indregning og méling. Den anvendte regnskabs-
praksis er uandret i forhold til aret far,

Der udarbejdes ikke koncernregnskab, jf. ARL §
112 stk. 1 og pengestremsopggrelse, jf. ARL § 86
stk. 4, idet selskabet og dets tilknyltede virksom-
heders regnskaber indgar i koncernregnskabet for
Vestas Wind Systems A/S.

Arsrapporten er aflagt i DKK 1.000.

Generelt om Indregning og maling

Som udgangspunkt for Arsrapporten er anvendt
det historiske kostprisprincip. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Akliver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og akllvets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan méles
palideligt.

Ved indregning og maling tages hensyn til gevin-
ster, tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som be- eller afkreefter for-
hold, der eksisterer pa balancedagen.
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Basis of accounting

The annual report is prepared in accordance with
the requirements of the Danish Financial State-
ments Act for companies in class C. This year, the
Company has changed to accounting class C and
there are no changes to recognition and meas-
urement. The accounting policies applied are un-
changed from those applied in the previous year.

Consolidated accounts are not prepared cf. the
Danish Financial Statements Act Section 112 par-
agraph 1 and Cash Flow Statement cf. the Danish
Financial Statement Act Section 86 paragraph 4,
because the company and its group companies’
accounts are included in the consolidated ac-
counts for Vestas Wind Systems A/S.

The annual report is presented in DKK 1,000.

Recognition and measurement in general

The historical costs principle Is used as hasis for
preparation of the annual report. Subsequently, the
separate assets and liabilities are measured as
described below.

Assets are recognised in the balance sheet when it
is probable that future economic bhenefits will flow
to the company and the assets’ value can be
measured reliable.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the liability’s value
can be measured reliable,

Gains, losses and risks which appear before the
annual report is prepared which confirm or deny
conditions existing on the balance sheet date are
taken into consideration on recognition and meas-
urement.

Vestas Asia Pacific A/S 12




Regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning fil fransaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transakti-
onsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post.

Tilgodehavender, geeld og andre monetaere po-
ster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskelle mellem balancedagens kurs og
transaktionsdagens kurs indregnes i resultatopge-
relsen som en finansiel post.

Ved indregning af udenlandske dattervirksomhe-
der omregnes resultatopgarelserne til en gen-
nemshnitlig valutakurs for maneden og balancepo-
sterne omregnes lil balancedagens valutakurser.
Valutakursreguleringer, opstéet ved omregning af
udenlandske datlervirksomheders egenkapital
‘ved arets begyndelse til balancedagens valuta-
kurser samt ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valuta-
kurser, indregnes direkte p& egenkapitalen.

Resultatopgsrelsen

Nettoomsaetning

Omseetningen omfatter salg af vindmgller og
vindkréﬂanlaag. salg af efterfelgende service samt
salg af reservedele.

Kontrakter om levering af starre vindkraftanlaeg
med en hgj grad af individuel tlipasning indregnes
i omsaetningen i 1akt med opferelsen, baseret pa
de enkelte kontrakters feardiggerelsesgrad (pro-
duktionsmetoder).

Arsrapport for 2016 / Annual report 2016 Veslas Asia Pacific A/S

Translation of foreign currencles

Transaclions in foreign currency are initially trans-
lated at the exchange rate prevailing at the date of
the transaction. Exchange rate differences arising
belween the exchange rate prevailing on the
transaction date and the exchange rate at the time
of payment are recognised in the income state-
ment as a financial item.

Receivables, payables and other monetary items
in foreign currency, which have not been settled at
the balance sheet date, are translated at the year-
end exchange rate. Differences between the year-
end exchange rale and the fransaction date ex-
change rale are recognised in the income state-
ment as a financial item.

On recognition of foreign subsidiaries the income
statements are translated at an average exchange
rate for the month and the balance sheet items are
translated at the exchange rates al the balance
sheet date. Exchange rate adjustments arising on
translation of opening balance of equily of foreign
subsidiaries at the exchange rates at the balance
sheet date and on translation of the income state-
ments from the average exchange rate for the
month to the exchange rates at the balance sheef
date are recognised directly in equily.

Income statement

Revenue

Revenue comprises sale of wind turbines and wind
power systems, sale of after-sales service and
sale of spare paris.

Contracts to deliver large wind power systems with
a high degree of customisation are recognised in
revenue as the systems are conslructed based on
the stage of completion of the individual contract
(percentage-of-compleltion-method)

13




Regnskabspraksis
Accounting policies

Nettoomsztning (Fortsat)

Salg af enkelimgller og mindre vindkraftanlaeg
baseret pa standardlgsninger samt salg af reser-
vedele indregnes i resultatopgerelsen, safremt
risikoovergang til keber har fundet sted inden
arets udgang, og safremt indteegten kan opgeres
pélideligt og forventes modtaget.

Produktionsomkostninger
Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet for at opna arets nettoom-
sastning. | kostprisen indgar ravarer og hjeelpema-
terialer.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i ret til ledelse og admini-
stration af selskabet, herunder omkostninger til
det administrative personale, kontoromkostninger
samt afskrivninger.

Finansielle poster

Finansielle indtezgter og omkostninger indeholder
renteindtzegier og -omkostninger, kursgevinster
og -tab vedrgrende veerdipapirer, geeld og trans-
aktioner i fremmed valuta, amortisering af finan-
sielle akliver og forpligtelser mv.

Finansielle indteegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat af arets resultat

Selskabet er omfattet af de danske regler om
tvungen sambeskatning med moderselskabet
Vestas Wind Systems A/S, der er administrations-
selskab for sambeskatningen og som fzlge heraf
afregner alle betalinger af selskabsskat med skat-
temyndighederne. Udenlandske dattervirksomhe-
der er ikke omfatiet af sambeskatningen.

Avrsrapport for 2016 / Annual report 2016 Vestas Asia Pacific AIS

Revenue (continued)

Sale of individual wind turbines and small wind
power systems based on standard solutions as
well as spare parts sales are recognised in the
income statement provided that the risk has been
transferred to the buyer prior to the year end, and
provided that the income can be measured relfably
and is expected to be received.

Costs of sales

Costs of sales comprise the expenses incurred to
achieve revenue for the year. Cost comptises raw
materials and consumables.

Administrative expenses

Administrative expenses include expenses in-
curred in the year for the management and admin-
istration of the company, including costs relating to
administrative staff, office expenses and deprecia-
tion,

Financial items

Financial income and expenses comprise interest
income and expenses, exchange gains and losses
on securnties, debt and transactions in foreign cur-
rencies, amortisation of financial assefs and lfabili-
lies efe.

Financial income and expenses are recognised
with the amounts for the financial year.

Tax on net profit or loss for the year

The Danish rules of compulsory joint taxation ap-
ply to the company and the parent company Ves-
tas Wind Systems A/S, which is the administration
company in the joint taxation and as a result of this
settles all payments of corporation tax with the tax
authorities. Foreign subsidiaries are not included in
the joint taxation.
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Regnskabspraksis
Accounting policies

Skat af arets resultat (fortsat)

Arets skat, som bestar af arets sambe-
skatningsbidrag og arets aandring | udskudt skat,
indregnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat og direkte pa egen-
kapitalen med den del, der kan henfares til egen-
kapitaltransaktioner.

Udskudt skat indregnes af alle midlertidige for-
skelle mellem regnskabsmaessige og skaltemaes-
sige veerdier af aktiver og forpligtelser.

Skatteeffekten af sambeskatningen med de dan-
ske selskaber fordeles som sambeskatnings-
bidrag via administrationsselskabet pa sével
overskuds- som underskudsgivende selskaber i
forhold til selskabernes skaltepligtige indkomster.
Arets skat, som bestar af arets sambeskatnings-
bidrag og regulering vedrgrende tidligere ar, ind-
regnes i resultatopggrelsen med den del, der kan
henfares lil arets resultat og direkte pa egenkapi-
talen med den del, der kan henfares til egenkapi-
taltransaklioner.

Kapitalandele | tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indreg-
nes og méles efter den indre veerdis metode.

| resultatopgerelsen indregnes den forholds-
maessige andel af resultat efter skat for &ret med
fradrag af afskrivning af goodwill under posterne
4Resultat af kapitalandel i tilknyitet virksomheder
efter skat".

| balancen indregnes under posien ,Kapitalandele
i tilknyttede virksomheder" den forholdsmaessige
ejerandel af virksomhedens regnskabsmasssige
indre veerdi opgjort efter selskabets regnskabs-
praksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer eller tab og med tilleeg af
resterende veerdi af positiv forskelsvasrdi (good-
will).

Arsrapport for 2016 / Annual report 2016

Vestas Asia Pacific A/S

Tax on net profit or loss for the year (contin-
ued)

Corporalion tax for the year which is made up of
the joint taxation contributions for the year and the
change in deferred tex is recognised in the Income
statement with the part which can be attributable to
the profit for the year, and directly in equily with
the part which can be attributable to fransactions in
equity.

Deferred tax is recognised from all temporary dif-
ferences beltween the carrying amount and tax
base of assels and liabilities.

The tax effect of the joint taxation with the Danish
companies is distributed as joint taxation contribu-
tion through the administration company to both
profit and loss showing companies in proportion fo
the actual taxable income in the enlifies.
Corporation tax for the year which is made up of
the joint taxation contributions for the year and
adjustments to previous years is recognised in the
income statement with the part which can be at-
tributable to the profit for the year, and directly in
equity with the part which can be attributable to
transactions In equily.

Investments in group companies
Investments in group companies are recognised
and measured under the equity method.

The Item "Share of profit in group companies after
tax" in the income statement includes the propor-
tionate share of the profit after tax less goodwill
amortisation.

The item "Investments in group companies” In the
balance sheet included the proportionate owner-
ship share of the net asset value of the enlerprises
calculated under the accounting policies of the
company with deduction or addition of unrealised
intercompany profits or losses and with addition of
any remaining value of positive differences (good-
will).
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Regnskabspraksis
Accounting policies

Kapitalandele i tilknyttede virksomheder (fort-
sat)

Tilknyttede virksomheder med negativ regn-
skabsmaessig indre veerdi méles til DKK 0, og et
eventuelt tilgodehavende hos disse nedskrives
med selskabets andel af den negative indre veer-
di. Safremt moderselskabet har en rellig eller en
faktisk forpligtelse til at daskke virksomhedens
underbalance, indregnes en henseettelse hertil.

Den samlede nettoopskrivning af kapitalandele i
tilknyttede virksomheder henleegges via over-
skudsdisponeringen til en "Reserve for ﬁe!toop-
skrivning efter den indre veerdis metode” under
egenkapitalen.

Ved kab af tilknyltede virksomheder opgeres pa
anskaffelsestidspunktet forskellen mellem kostpri-
sen og den regnskabsmaessige indre veerdi i den
kebte virksomhed, efter at de enkelte akliver og
forpligtelser er reguleret til dagsveerdi (overtagel-
sesmetoden). Herunder fradrages eventuelle be-
sluttede omstruktureringshenszettelser vedraren-
de den overtagne virksomhed. Resterende for-
skelsbelgb indregnes | balancen under posten
“Kapilalandele i tilknyltede virksomheder”.

Fortjeneste eller tab ved afheendelse eller afvik-
ling af tilknyltede virksomheder opgares som for-
skellen mellem salgsprisen eller afviklingsprisen
og den regnskabsmasssige veerdi af neltoaktiver
pa salgstidspunktet inklusive ikke afskrevet
goodwill samt forventede omkostninger il salg
eller afvikling. Fortjeneste eller tab indregnes |
resultatopgarelsen.

Arsrapport for 2016 / Annual report 2016

Investments in group companies (continued)

Group companies with a negalive net asset value
are measured at DKK 0, and any receivables from
these are wrillen down by the company’s share of
the negative net asset value. Any legal or con-
slructive obligation of the parent company fo cover
the negative balance of the company is recognised
in provisions.

The total net revaluation of investments in group
companies is transferred upon distribution of profit
fo “Reserve under the equily method” under equi-

ly.

On acquisilion of group companies, the difference
between cost of acquisition and net asset value of
the enterprise acquired is determined at the date
of acquisition after the individual assets and liabili-
ties have been adjusted to fair value (the acquisi-
tion method) allowing for the recognition of any
restructuring provisions relating to the enterprise
acquired. Any remalning differences are included
in the item “Investments in group companies” in
the balance sheet.

Gains and losses on disposals or winding up of
group companies are calculated as the difference
between the sales value or cost of winding up and
the carrying amount of the net assets at the date of
acquisition including not amortised goodwill and
expected cost of disposal or winding up. The gains
or losses are included in the income statement.

Vestas Asia Paclific A/S 16




Regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger males il kostpris efter vesgtet
gennemsnitsmetoden eller efter nettorealisations-
vaerdi, hvis denne er lavere.

Kostpris for feerdigvarer omfatter kebspris med
tilleeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgeres til salgspris med fradrag af salgs- og
feerdiggerelsesomkostninger. Nettorealisations-
vasrdien opgeres under hensyntagen til omsaeite-
lighed, ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris eller en lavere nettorealisations-
veerdi, svarende til palydende vaerdi med fradrag
af individuelt vurderede nedskrivninger til tab pa
de enkelte tilgodehavender.

Egenkapital og udbytte

Foresl&et udbylte indregnes som en forpligtelse
pé tidspunktet for vedtagelse p& generalforsam-
lingen. Udbylte, som forventes udbetalt for aret,
vises som en seerskilt post under egenkapitalen.

Finansielle gaeldsforpligtelser
Gaeldsforpligtelser, som omfatter gasld til leveran-
dgrer, tilknyttede og associerede virksomheder
samt andre geeldsforpligtelser, males til amorti-
serel kostpris, der | al veesentlighed svarer til no-
minel veardi.

Avrsrapport for 2016 / Annual report 2016

Inventories

Inventories are measured at the lower of cost, us-
ing the weighted average method, and net realisa-
ble value (NRV).

The cost of finished goods comprise purchase
price and lransportation costs.

The NRV of inventories is measured al sales price
less cosls of completion and selling costs. NRV is
determined taking into account marietability, obso-
lescence, and development in the expected selling
price.

Receivables

Receivables are recognised in the balance sheet
at amortised cost or a lower net realisable value
corresponding fo the nominal value with deduc-
tions for individually measured write-downs for
each recelvable.

Equity and dividends

Proposed dividends are recognised as a liability at
the date when they are adopfed at the Annual
General Meeting. The expected dividend payment
for the year is disclosed as a separate item under
equity.

Financial debts

Liabilities such as debt to suppliers, subsidiaries
and associates as well as other liabilitles are
measured af amortised cost in all material respects
correspdndlng to the nominal value.

Veslas Asia Pacific A/'S 17




Regnskabspraksis
Accounting policies

Forudhetalinger fra kunder

Forudbetalinger fra kunder indregnes som forplig-
telser. Forudbetalinger fra kunder indregnet som
forpligtelser méles til kostpris og bestar af mod-
tagne forudbetalinger for vindmelie parker der er
bestilt, men endnu ikke er leveret.

Forklaring af negletal

Afkastningsgrad:

Resullat fer finansielle poster x 100
Samlede aktiver

Soliditetsgrad:

Egenkapital ultimo x 100
Samlede aktiver

Forrentning af egenkapltal:
Arets resultat x 100
Gennemshnitlig egenkapital

Arsrapport for 2016 / Annual report 2016

Prepayments from customers
Prepayments from customers are recognised as

liabilitles. Prepayments from customers recognised

as liabilities are measured at cost and comprise
prepayments received from wind power plants
ordered but not yet delivered

Explanation of financial ratios

Return on Assets:

Net profitfloss before financial items x 100
Tolal Assets

Solidjty:

Equity end of year x 100
Total Assets

Return on Equity:

Net profit/loss for the year x 100
Average Equity

Vestas Asia Pacific A/S
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Note

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomsaetning

Net revenue
Produktionsomkosininger
Cost of sales

Bruttoresultat
Gross profit

Administrationsomkostninger
Administrative expenses

Kapacitetsomkostninger
Capacity costs

Resultat for finansielle poster
Net profit/(loss) before items under
financlal Income and expense

Resultat af kapitalandele i tilknyttede
virksomheder

Share of profit/(loss) in group companies
Finansielle indteagter

Financial income

Finansielle omkostninger

Financial expenses

Finansielle poster
Financial income and expenses

Resultat far skat
Net profit/(loss) before tax

Selskabsskat
Corporation tax

Arets resultat
Net profit /(loss) for the year

Arsrapport for 2016 / Annual report 2016

2016 2016
DKK 1.000 DKK 1.000

832.823 259.402
(806.384) (254.585)

26.439 4.817

(58) (40)

(58) (40)

26.381 4,777
46.920 27.852
37.758 6.290
(64.038) (812)

20.640 33.330

47.022 38.107

332 1.412

47.364 39.619

Vestas Asia Pacific A/S
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Note

Balance 31. december - Aktiver
Balance sheet at 31 December - Assets

2016 2015

DKK 1.000 DKK 1.000
Kapitalandele [ tilknyttede virksomheder
Investments in group companies 803.747 762.636
Finansielle anlagsaktiver
Investments 803.747 762.636
Anl=gsaktiver
Fixed assets 803.747 762.636
Varebeholdninger
Inventories 3.992 16.670
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 169.991 108
Tilgodehavender hos tilknyttede virksomheder
Receivables from group companies 681.451 513.307
Andre tilgodehavender
Other receivables 1.272 2
Udskudt skatteaktiv
Deferred tax asset 0 4.416
Sambeskatningsbidrag
Joint taxation contribution 1.646 0
Tilgodehavender
Recelvables 864.360 517.833
Likvide beholdninger
Cash at bank and in hand 9563 1.186
Omsztningsaktiver
Current assets 855.313 519.019
Aktlver
Assets 1.663.062 1.297.226

Arsrapport for 2016 / Annual report 2016 Vestas Asla Pacific A/S
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Note

10

1

Balance 31. december - Passiver
Balance sheet at 31 December
Equity and liabilities

2016 2015

DKK 1.000 DKK 1.000
Aktiekapital
Share capital 33.000 33.000
Reserve for nettoopskrivning efter den indre
vesrdis metode
Reserve for net revaluation under the equity
method 461.224 412,512
Overfort resultat
Retained earnings 379.307 344,373
Egenkapltal
Equity 873.631 789.885
Kapitalandele i tilknyttede virksomheder
Investments in group companies 4636 13.330
Hensatte forpligtelser
Provisions 4.636 13.330
Modtagne forudbetalinger -
Prepayments received 6.686 140.102
Leverandgrer af varer og tjenesteydelser
Trade payables 76.359 61.949
Geald til tilknyttede virksomheder
Payables to group companies 690.624 278.536
Sambeskatningsbidrag
Joint taxation contribution 0 467
Andre galdsforpligtelser
Other liabilitles 11.216 12.958
Kortfristede galdsforpligtelser
Short-term debt 784.886 494.012
Galdsforpligtelser
Debt 784.886 494,012
Passiver
Equity and liabilities 1.663.052 1.297.226
Medarbejderforhold
Employsee informations

Neertstaende parter og ejerforhold
Related parties and ownership

Eventualforpligtelser
Contingent liabliities

Begivenheder efter regnskabsarets udlgb
Events after the balance sheet date

Arsrapport for 2016 / Annual report 2016 Vestas Asla Paclfic A/S
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Egenkapitalopgorelse
Statement of changes in equity

DKK 1.000

Egenkaplital 1. Januar 2016
Equity at 1 January 2016

udenlandske enheder
Exchange rale adjusimenis relaling to
separale forelgn enlilies
i w

Falrvaluead]z Imanls of derivalive financlal i

| af aldekningsl

Akllsbaserel aflanning
Share oplion programme
Arets resultal

Nl profilf{loss) for the year
Foresldet udbyile
Proposed dividend

Egenkaplital 31, dacembaer 2016
Equily at 31 December 2018

Arsrapport for 2016 / Annual report 2016

Reserve efter
den indre Overfert
Akliekapital veerdis melod resultat lall
Reserve under
the equily Relained
Share capltal malhod eamings Tolal
33,000 412,612 344.373 789.886
0 10.876 0 10.876
0 19.045 19.194 38.239
0 (12.823) 0 (12.823)
0 48.820 433 A7.354
0 (16.306) 16.306 0
33.000 461,224 378.307 873,531
Vestas Asia Paclfic /S




Noter til arsregnskabet

Notes to the financial statements

Resultat af kapitalandele i tilknyttede
virksomheder
Share of profit/(loss) in group companles

Andel af resultater i tilknyttede virksomheder
Share of profit/{loss) In group companies

Finansielle poster
Financlal items

Finanslelle indtegter

Financlal income

Renteindtzagter fra tilknyttede virksomheder
Interest from group companies
Valutakursreguleringer

Exchange rate adjustiments

Finansielle omkostninger

FInancial expenses

Renteomkostninger til tilknyltede virksomheder
Interest to group companies
Valutakursreguleringer

Exchange rate adjustments

@vrige finansielle omkostninger

Other financial costs

Selskabsskat
Corporation tax

Den omkostningsfarte selskabsskat specificeres saledes:
The corporation tax expensed is specified as follows:

Sambeskatningsbidrag

Joint taxation contribution

Regulering udskudt skatteaktiv tidligere &r
Change In previous years deferred fax assels

Arsrapport for 2018 / Annual report 2016 Vestas Asia Pacific A/S

2016 2015
DKK 1,000 DKK 1.000

46.920 27.852
46.920 27.852
615 4
37.143 6.285
37.7568 6.290
5.670 492
'58.244 0
124 320

64,038 812

24 2.410

(356) (3.822)

(332) (1.412)
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Noter til arsregnskabet
Noter til arsregnskabet

Notes to the financial statements

2016 2015
DKK 1.000 DKK 1.000
4 Forslag til resultatdisponering
Proposed distribution of profit
Reserve for nettoopskrivning efter den indre
veaerdis metode
Reserve for net revaluation under the equity method 46.920 27.852
Overfart resultat
Retalned earnings 433 11.667
47.354 39.519

Arsrapport for 2016 / Annual report 2016 Vestas Asla Pacific A/S
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Noter til arsregnskabet

Notes to the financial statements

5 Finansielle anlagsaktiver
Investments

Kapilalandele |
tilknyltede
virksomheder
Investments In
group companles
T DKK1000
Koslpris 1. januar 2016
Cost at 1 January 2016 336.794
Tilgang 1 &rels lab
Additions in the year 1.093
Koslpris 31. december 2016
Cosl al 31 December 2016 337.887
Veerdireguleringer 1. januar 2016
Value adjustments al 1 January 2016 412,612
Valulakursreguleringer
Exch rale adjust 10.876
Arals resullatandele efler skat
Profil shares for the year afier lax 46.920
Periodens dag: direguleringer af afdeekningsinstr
Falr value adjustmenls of derivalive financial instruments 19.045
Akliebaserel aflenning
Share oplion Programme (12.823)
Udbylte
Dividends (15.308)
Verdiregulering 31. december 2016
Value adjusl, ts al 31 D ber 2016 461.224
Regnskabsmassslg vardl 31. december 2016
Carrying amount at 31 December 2016 799411
Er pressenterel sledes:
Have been reporied as follows:
Finansielle anlaegsakliver
Investments 803.747
Hensalle forpligtelser
Provisions (4.636)
798.111
Kapilalandele i lilknylteds virksomheder specificeres saledes:
Investmenits is broken down as follows:
Stemme- og
ejerandel
Hjemsted Selskabskapital Voles and
Navn Place of regislered office Share capital ownership
Veslas - Australia Wind Technology Ply. Ltd. Australien (Australia) AUD 53,000 100%
Vaeslas Asla Pacific Wind Technology Ple. Ltd. Singapore SGD 10.000 100%
Veslas Talwan Ltd, Taiwan {TWD 500 100%
Vestas Wind Technology (Thailand) Lid. Thalland ITHB 100 100%
Vestas Wind Technology (Beijing) Co. Ltd. Kina (China) ICNY 8,171 100%
Veslas Korea Wind Technology Corp. Sydkorea (South Korea) IKRW 500.000 100%
Veslas Wind Tachnology Japan Co. Lid. Japan tWPY 110.000 100%
Vestas Mongolia LLC Mongoliet (Mongolia) {MNT 203.751 100%

Arsrappori for 2018 / Annual repori 2016 Veslas Asla Paclific A/S

25




Noter til arsregnskabet
Notes to the financial statements

2016 2015
DKK 1.000 DKK 1.000
6 Udskudt skatteaktiv
Deferred tax asset
Skaltemaessigt underskud fil fremfarsel
Tax value of tax loss carry-forward 0 4416
Udskudt skatteaktlv 31. december
Deferred tax asset at 31 December 0 4,416

Udskudt skat indregnes, nér ledelsen vurderer, at skatteaklivet kan udnyltes i positiv skatte-
pligtig indkomst inden for en overskuelig fremtid. Vurderingen foretages arligt og er baseret
pa budgetter og forretningsplaner for de kommende &r Inklusiv planlagte forretningsmaessige
initiativer. Nagleparametre er forveniet omsastnings- og EBIT-udvikling under hensyntagen il
allokering af fremtidig skattepligtig indkomst baseret pa den gasldende transfer pricing-politik.
Grundet usikkerheden forbundet med allokering af overskud har ledelsen begraenset den
anvendte pronoseperiode il at bestemme udnyttelsen til tre ar.

Deferred lax assels are recognised where management assesses lhat the tax assets may
be ulilised in the foreseeable future for sel-off against posilive taxable income. The assess-
ment is made on an annual basis and is based on the budge!s and business plans for the
future years, including planned business iniliatives. Key paramelers are expected revenue-
and EBIT development considering expected allocation of future taxable income based on
the lransfer pricing policy in place. Dus to the uncertainties relaling (o allocation of profits
management has limited the forecast period used to delermine the utllisation to three years.

Egenkapital
Equity

Selskabskapitalen bestar af 33.000 aktier & nominelt DKK 1.000. Ingen aklier er tillagt saorlige
reltigheder.
The share capital is made up of 33,000 shares of DKK 1,000. All shares rank equally.

" Medarbejderforhold
Employee Informations

| lighed med 2015 har selskabet Ikke haft ansalte i 2016.
Similar to 2015, the company had no emplioyees in 2016.

Naertstdende parter og ejerforhold
Related partles and ownership

Nertstdende parter

Related partles

Alle transaktioner med neeristaende parter er foregéet pA markedsmesssige vilkar.
All transactions with related parfies has been carried out al arm's I;ang{h principle.
EJerforhold

Ownership

Folgende aktionaerer er noleret i selskabets aklionesrfortegnelse:

The following shareholder Is registered in the company's shareholder reglsler:

Vestas Wind Systems A/S
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Noter til arsregnskabet
Notes to the financial statements

10 Eventualforpligtelser

1

Contingent llabllitles
Der er ingen eventualforpligtelser pr. 31, december 2016 (2015: DKK 0m).
There are no conlingent lfabllites at 31 December 2016 (2015: DKK Om).

Selskabet indgar | sambeskatningen med koncernens gvrige danske selskaber og haefter
solidarisk for skalten af koncernens sambeskattede indkomst mv.

The company Is included in the joint taxatfon with the Groups other Danish companies and
severally liable for tax on consolidated taxable income, efc.

Begivenheder efter regnskabsérets udisb
Events after the balance sheet date

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse p4
bedgmmelsen af &rsrapporten .

No events materially effecting the assessment of the annual report occurred alter the
balance sheet date.
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